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THE BUSINESS OUTLOOK 


f-——— 9 UDGED by practically 

{| all the accepted, and 

more or less accepta- 

ble, indices, business 

shows a slight ad- 

ditional slackening. 

Freight loadings, it is 

true, showed in the 

latest week reported, 

that ended April 18, 

a total gain of 5,500 

cars over the week 

before; but this increase covered a 

decrease in the less than carload 

figures which are taken to indicate 

the activity of current trade in mer- 
chandise. 

In general, commodity prices have 
moved somewhat further downward; 
bank clearings last week were not- 
ably smaller than the week before; 
the production of steel and iron is 
on a lower basis; automobiles ap- 
pear to be selling less well than was 
expected a month ago; the general 
excess of producing capacity is again 
indicated by moderate curtailment in 
a variety of lines, while consump- 
tion gets time to catch up. Rail- 
road net earnings, as additional re- 
ports for last year are made public, 
show more instances of diminished 
returns. The general recession, fo: 
it is a visibly widespread slackening 
movement, is not a sharp one; but 
the evidence of its presence in prac- 
tically every line, including now 
some important building construc- 
tion fields, is perhaps more signifi- 
cant than an abrupt and more lim- 
ited check would be. Present con- 
ditions speak of a practically uni- 
versal, if mild, overexpansion of 
business due to tendencies as inclu- 
sive as business itself. 

The Steel and Iron Barometer 

Once more, the weekly returns 
from the steel and iron industry 

give some of the clearest indications 
of the general trend and its causes. 
General trade and industrial condi- 
tions are well suggested in the open- 
ing sentences of The Iron Age’s sum- 
mary: 

“The uniform report from iron 
and steel centres is that the lull 
in buying continues. Consumers 
regard the further efforts of sell- 
ing forces to get business by con- 
cessions as the natural sequel to 
more than three months of over- 
production, and have not abated 
their caution. At the same time. 





able attention. 





Moderate readjustment downwards continues, 
as business finds consumption in practically all 
lines limited by the ideas of buyers and overfed by 
excess of producing capacity. 
significant general indication is the suggestion of 
heaviness in the automobile market. 
results of ‘pay as you earn” buying are receiving 
increasingly adequate and increasingly unfavor- 


Possibly the most 


The evil 








signs of curtailment in secondary 
metal-working industries are lack- 
ing, and steel producers point to 
the frequency with which some 
buyefs are ordering as proof that 
overstocking has not been exces- 
sive, or as general as some esti- 
mates have made it.’ 

This is a fair epitome of reports 
from practically every industry and 
line of trade—overproduction, lower 
prices, small re-orders, and a gen- 
eral feeling of doubt as to just 
where any particular element stands. 
The most notable indication of this 
state of things appears in the auto- 
mobile industry, where the leading 
trade organ now tacitly admits that 


the prospects for large sales in 

two months ahead seem to be le 
broadly convincing than was 
supposed. There seems to be groun 
for the impression that though ult 
mate buyers are paying a highe 
average price for the cars they col 
lectively buy, the number of ca 
sold is somewhat disappointingly b« 
low expectations. Circumstanti 
evidence of an unexpected slown 

in sales may be discovered in tl 
rather amazingly liberal part-pay 


ate 


ment terms offered by one of the 


largest manufacturers. 
Steel production, to return to « 


topic, “has been brought in line with 
consumption,” with the result that 
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The Annalist Business In- 
dex Line for March continued 
its downward course with a 
drop of 8 per cent. from its 
February position. The latest 
index number is 87.4, and the 
price range of forty invest- 
ment securities was froma high 
of 129.4 to a low of 118.1. 

This index number confirms 
the forecast made by the 
February index that the ten- 
dency of the security market 
would be downward for some 
months to come, accompanied 
by a slackening in business 
activity. No other indication 
is to be looked for until the 
line reverses its present move- 
ment and starts upward. 

The Annalist again notes 
for the information of its 
readers that the index line is 
purely empirical, and that its 
forecasts are not guaranteed; 
they depend for their author- 
ity upon verification by events. 
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of the week before; and a drop of 4.8 per 


cent. from the corresponding week last 
year. Outside of New York, the de 
crease was 10.9 per cent. from the pre 
vious week, but a gain of 2.3 per cent. in 
comparison with the same week last 
year. Bank debits at forty-four leading 
cities showed for the week ending April 
29 a decline of 9.1 per cent. from the 
week before, but a gain of 5.9 per cent. 
over the same week last year 

These figures may be taken for what 
value the observer can discover in them. 
At the moment, they seem to be in line 
with the visible tendencies in trade and 
industry; but there is more than a su» 
picion of reason for feeling that what 
the statisticians cal] their “correlation” 
with the curve of actual business is not 
astonishingly high. It seems to be the 
case that no one has discovered an ap 
propriate correction for the element in 
clearings due to purely speculative mai 
ket activities. 


“Pay As You Earn” 


The ill results of overworking the in 
stalment plan of selling automobiles has 
often been referred to in this article, and 
note has been made of the overdevelop 
ment of the same scheme in many other 
lines. The result, in general terms, has 
been to run into unmanageable debt large 
numbers of persons unable to resist the 
combined desires of themselves and of ac- 
tively soliciting sellers. That the evil is 
of seriously large proportions is evident 
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Boston reports that New England 
bankers are considering a plan of edu- 
cating the public on this head. Mean- 
while, the International Typographical 
Union, whose headquarters are at Indian- 
apolis, has acted by sending out a warn- 
ing to its members. The following ex- 
cerpt can be read with benefit by almost 
any one: 

Rapidly increasing production and 
lack of foreign markets has turned the 
full force of the nation’s highly or- 
ganized selling force upon the domestic 
field. The result is the wage earner, 
as well as other classes, has been 
driven into debt. That statement con- 
tains no reflection on the worker’s in- 
telligence. What chance has he against 
an army of smart professionals, who lie 


awake nights figuring out scientific 
ways to break down his “sales resis- 
tance.” Resisting salesmen is not the 


worker’s chief business in life, but sell- 
ing is the life work of the sales mana- 
ger and salesman. 

It is possible these days to “buy” al- 
most anything under the sun with a 
small down payment. That the worke1 
is entitled to some of life’s luxuries, 
as well as its necessities, is a funda- 
mental tenet of trade unionism,’ but 
that he should be haggled into mort- 
gaging his future earnings, deprived 
of independence and worried into an 
early grave is decidedly unsound from 
any viewpoint. 

3usiness itself is suffering as well 
as the consuming public from this 
state of affairs. It is being driven to 
an impasse. Buying power is being 
sopped up in advance of its develop- 
ment. 

“Richard Is Himself Again” 

England’s return to the gold standard, 
and to a free gold market is the out- 
standing feature in the international busi- 
ness world. It has also some weighty im- 
plications for American business, pointed 
out in Dr. Willis’s article on the next 
page of this issue of THE ANNALIST. 
March exports of American steel showed 
a marked gain over those of April. But 
foreign pig iron and scrap continue to 
enter in large quantities. Unquestion- 
ably there is a very interesting period 
ahead of us. Our collective enjoyment of 
it will depend much upon seeing in sea- 
son, and adopting, the changed policies 

which it is now outlining for business. 

BENJAMIN BAKER. 


* * * 


As Others See It 


Below Expectations 
From Dun's Revieu 

O other economic event of the week 

has compared in interest and sig- 

nificance with the return of Great 
Britain to a gold basis. This action, 
which had been foreshadowed by the re- 
cent close approach of sterling exchange 
to parity, marks further progress to- 
ward normal conditions in international 
commerce, and its effect on American 
export trade should be constructive. 
Strictly domestic consumption of goods, 
large though it has been, has not kept 
pace with production in numerous indus- 
tries, and this has forced readjustments 
from the high rate of manufacture 
reached on the expansion which followed 
the national election last November. 
Such a phase appears in iron and steel, 
copper and certain textiles, among other 
commodities, and for fourteen consecu- 
tive weeks declines have predominated in 
Dun’s list of wholesale quotations. The 
fact that competition for orders is in- 
creasing is more generally recognized 
now, being clearly reflected in the down- 
ward trend of different markets, and 
most buyers are adhering to a policy of 
operating only as the need arises. Ag- 
gregate dealings, as bank clearings and 
other statistical measures show, are 
heavy, but the volume in various indi- 
vidual lines has fallen below expecta- 
tions and price reductions have nar- 
rowed margins of profit. 


More Capital Than Industry 
Krom The Revieu 
The record of business for the last 
several months, and since its revival 
around the middle of last year, indicates 
thus far that there is to be no great in- 
dustrial expansion. We have at the 


Bache 


present time a capacity for manufactur- 
ing in much greater volume than is re- 
quired to supply any demands that are 
likely 


to develop for a_ considerable 


period. Production of goods is thus 
made possible at a very quick pace, and 
the tendency is for production, after hav- 
ing caught up with demand, to begin to 
exceed it to such an extent as to create 
an oversupply. This all tends to keep 
commodity prices from rising and puts 
a damper on any great or steady indus- 
trial expansion. 

Consequently capital funds are accu- 
mulating in this country in large volume, 
shown by increasing savings deposits 
and by the ample supply for daily new 
offerings. These funds, as has been 
shown, will not be required to any great 
extent in the industrial world, and the 
supply is becoming so ample that there 
will probably develop, if it does not al- 
ready exist, competition for good invest- 
ments. Money will seek the better do- 
mestic issues as well as foreign loans and 
securities. 


“Fair” 
From Bradstreet’s 
A slightly more cheerful note is 
sounded in the business situation this 


week, despite the fact that the interplay 
of conflicting forces is still plainly vis- 
ible. Thus, trade is still merely fair, that 
is, about equal to a year ago, when re- 
cession was unmistakable, and several 
leading industries, notably soft coal, the 
metals, some textiles and a few building 
materials, show further contraction in 
output in various areas. On the favorable 
side, however, may be cited a quite 
marked change for the better in the crop 
situation, more particularly in the hither- 
to drought-affected Southwest, where 
widespread rains have helped trade senti- 
ment, and some actual purchasing; the 
foreign trade outlook has been apparently 
strengthened by the return to the gold 
standard of Great Britain, several of her 
colonies and some European States; the 
booking of new busines at price conces- 
sions is noted in copper and other non- 
ferrous metals, with a resulting firming 
up of prices, and pig iron, while weaker, 
has sold in larger volume. 


Not Reassuring 
From Hayden, Stone € Co.'s Market 

Aside from British resumption of the 
gold standard, the week’s events have not 
been of a reassuring nature. There 
seems to be a further slowing up of 
business; at least in the steel industry 
there is a noticeable let-down. The re- 
port of the Steel Corporation for the 
first quarter shows a good gain over the 
fourth quarter of 1924, but comparison 
lies rather with the corresponding quar- 
ter of the previous year. The fact is that 
operating practically at capacity, earn- 
ings were $10,000,000 less than in the 
first quarter of 1925. This was due to 
lower prices for its product, which could 
not be entirely offset by lower cost. In 
other words, the earnings “per ton” were 
decidedly less. With both prices and 
operations tending to recede, the outlook 
for earnings in this line of business is 
not brilliant. We cite this because it 
seems typical of most manufacturing 
lines. The necessity for lower cost, if 
profits are to be at all maintained, is 
obvious. 

Railroad figures for March show, as 
in the previous month, some decline in 
gross. However, the companies fall into 
distinct groups. It will be noted that 
the loss in gross and net is almost alto- 
gether for roads in the North and North- 
west, while the South and Southwestern 
properties show gains. Railroads no 
more than industrials can be considered 
as a whole. While economic conditions 
can change quite rapidly and a good 
crop year might bring about quite a 
decided change in the Granger roads, it 
is evident that at present the real 
growth and progress is being made by 
railroads in the Southern tier. 


Letter 


Prices and Wages in Conflict 


From Moody's 


Strength in bond prices may prove the 
most significant feature of the security 
markets, for this probably denotes a fair 
public demand for all classes of invest- 
ments. Presumably the bond market 
should continue firm or strong well into 
the Summer. 

Commodity prices are weaker than 
usual for this season, perhaps reacting 
from the over-optimism of March. The 
primary effect, however, should be to 
reduce production costs and operating 
ratios, and thereby prolong the existing 
era of prosperity. 

Raw materials, such as coal, coke and 
iron, are unprofitable now because their 
prices are depressed by large supplies, 
while their costs are inflated by high 
wages. Nor are there visible reasons for 
expecting much improvement until the 
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FINANCIAL 
MARKETS 


VERSHADOWING every 

velopment from a financial stand 

point last week was of course the 
announcement of Winston Churchill that 
Great Britain had returnéd to a gold 
basis. The declaration that it would r 
turn was expected; return on the ve 
day of the declaration made the event 
unexpectedly dramatic. 

So far as its ultimate effect is con 
cerned, Britain’s resumption of the gold 
standard will have an immense stabili 
ing influence. It will not only encour 
age an expansion of Great Britain’s owr 
export and import trade with ourselv 
by removing the obstacle which a mor 
widely fluctuating exchange rate had set 
up, but it will facilitate world trade ge 
erally, by restoring London’s former ef 
ficiency as the international money cen 
tre. 

From the American 
action is most important 
promises to end once for all the possibil 
ity that our huge gold stock would bring 
about unduly cheap money and lead to an 
unsound expansion of credit. The Brit 
ish resumption, accompanied by that of 
Holland and the Dominions, creates 
bidders for gold in the world market. 
All this, however, refers to the ultimate 
effects of Britain’s action 

The immediate effect is another que 
tion. At present both London and Ne 
York bankers are watchiny to see | 
great an export drain there will be on the 
British stock of gold, and just how mucl 
gold the Bank of England can 
part with. Another point of concern 
whether the advance of the 
gold level will depress prices in 
land so far as to cause 
turbance to British business 

The failure of either the London Stock 
Market or our own to make any marked 
response to the Churchill declaration ma: 
be ascribed in part to the fact that the 
return to gold had been generally ex 
pected and discounted, and in part to un 
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certainty surrounding its immediate ef 
fects. 
The first unfavorable reaction of the 


markets to Hindenburg’s election as 
President of Germany has given place to 
an attitude of suspended judgment. If 
Germany under its new President 
tempts to take what is known as a 
“strong” attitude in its dealings with the 
Allies, the effect will of course be bad; 
but it remains to be seen whether she 
will do this. 

The stock market’s action 
was highly irregular, but in the main 
both railroad and industrial shares ended 
with net gains. Reflecting the low prices 
for iron and steel products and declining 
activity, the shares of one or two of the 
independent companies sold at their low 
est prices for the year. The sharp break 
of the Dodge securities following the 
withdrawal of support by the underwr 
ing syndicate led to doubts in regard 
just how thoroughly distributed thes« 
$85,000,000 of preference share 
$75,000,000 of debentures had been. Th 
lease of the Buffalo, Rochester & Pitt 
burgh by the Delaware & Hudson cre 
ated renewed interest in- some of the 
smaller railroads which seem likely to 
benefit by consolidations 

Continued ease in money rates is fore 
shadowed by the decline in call mone 
rates to 3% per cent. on the last day of 
the week, by increase in the reserves of 
the Federal Reserve Banks, decline in 
their discounts, and of Federal Reserv 
note circulation to a new low point. Tt 
general firmness of bonds, with the Li! 
erty issues at their highest prices of the 
year, support these indications. 

The wheat market has not yet 
able to settle down to normal fluctua 
tions. Its violent rise in the latter hal 
of last week was ostensibly based upor 
killing frosts which occurred in parts o 
Nebraska and western Kansas, but th 
extent of the advance seemed rather th: 
result of conditions within the market it 
self. H. H 
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WHANCELLOR 
CHURCHILL in his 
first budget speech 
before the House of 
Commons has had the 
privilege of announc- 
ing to England and to 
the world at large 
what is undoubtedly 
one of the turning 
points in British fi- 
“ nancial history. Com- 
parable only, during the experience of 
the past fifty years, to the suspension of 
gold payments which took place at the 
opening of the war, Mr. Churchill’s defi- 
nite statement that restoration of gold 
payments and a free gold market have 
now been resolved upon comes as a recog- 
nized signal for the restoration of normal 
conditions. Suspension of gold payments 
at the time it was undertaken was looked 
upon as a temporary neasure only. The 
bitterness and tedium of the war soon 
showed how mistaken a view this had 
been, but the fact that the expectation of 
a war to last only a few months had ac- 
tually been given considerable vogue pre- 
vented both the statesmen of that day 
and their commentators from noting in 
the acts of financial defense undertaken 
immediately after the opening of the war 
a distinct departure from traditional 
theories as well as policies 



































\ll-Important to International Trade 






The present situation is quite different. 
Mr. Churchill’s announcement had been 
widely anticipated, it is true, and is not 
materially different from what had been 
foreshadowed. For near a year past the 
movement toward parity between British 
paper and gold had been steady, even if 
slow. When the Governor of the Bank 
of England visited this country in mid- 
winter the false statements which were 
officially made public concerning the pur- 
pose of the visit deceived few, if any, and 
these negotiations were tacitly taken as 
an unquestionable preliminary te gold re- 
sumption. The fact that with this re- 
sumption there is simultaneously an- 
nounced the adoption of a similar policy 
? in Holland and the Dutch East Indies, as 

well as in Australia, while the changes 
that have been accomplished in the Scan- 
dinavian countries have brought them 
also into a position to share in interna- 
tional trade upon a gold basis, gives 
Great Britain’s final sanction of the un- 
dertaking a broad world significance that 
it could not have had if only individually 
attempted. Looked at from the stand- 
point of international trade, it has thus 
a breadth of importance that cannot be 
overestimated. Looked at from the point 
ot view of domestic British finance and 
business, it is of course an occurrence of 
first rank. But viewed theoretically, as 
an act of allegiance to the traditional 
gold standard principle, it has a supreme 
importance that perhaps not appre- 
ciated by more than a who have 
closely followed the trend of thought 
both here and abroad during the past 
decade. 
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“Managed” Currency Exercised 


Che war, with its disturbance of specie 
distribution and its accumulation of enor- 
mous international indebtednesses, natu- 
rally led many inquiring minds to raise 
the question whether there was not some 


BOSTON.—The Federal Reserve Bank 





notes large volume of trade in New 
England, but increasing reports of re- 
actionary tendencies and unsatisfactory 
bookings of new business. Massachusetts 


manufacturers have begun an organized 
movement to stem the tendency among 
merchants to purchase in smallest pos- 
sible quantities to meet immediate re- 
quirements. Bankers are said to be plan- 
ning a movement to educate the people 
to what are termed the evils of partial 
payments for retail purchases. 


FALL RIVER—The cotton industry 
of New England is encouraged by reports 
from the Department of Commerce show- 
ing smaller cotton imports and larger 
exports for March. A review of Spring 
real estate conditions in New England 
shows that everything is favorable to 
steady development and that there Is a 
bright outlook. After a year of read- 
justment, prices are again stable, trans- 
























Sentiment in Other 


By H. PARKER WILLIS 


Formerly Secretary Federal 


effective substitute for the gold standard 
that could be readily accepted and put 
into operation. Suggestions have varied, 
from the more or less imaginative 
schemes of the Brussels Conference and 
the more practicable but nevertheless un- 
attainable measures of the Genoa meet- 
ing, to the proposals that have made 
for definite national adherence to irre- 
deemable paper with a “managed cur- 
rency” at home, and various plans of 
adjustment to other exchanges upon more 
or less artificial bases. From 1920 on- 
ward for three or four years, there was 
no little reason to fear that the difficulty 
of getting gold, and the continuous non 
possumus of American authorities (in- 
cluding the Federal Reserve System) 
might actually lead to experimentation 
of this sort. But the “common sense of 
most” has held the fretful world of 
economists and politicians in awe, and the 
idea of far-reaching reform in our mon- 
etary methods has at all events been de- 
ferred until the future—how far distant 
could only be a matter of conjecture. 
Meantime the world goes back to the gold 
standard, and as a result the United 
States must stand ready to yield up such 
part of its hoarded specie as may be 
needful. 

The Federal Reserve System declares 
itself in readiness to do what it can in 
this direction—under British leadership. 
It has established a credit of $200,000,000, 
which is accompanied by another credit of 
$100,000,000 privately set on foot, making 
a total of $300,000,000 in all. Mr. 
Churchill has established this as a last 
line of defense. He stateS distinctly that 
he will not use it unless necessary. He 
will employ the credits “if, as and when 
they are required,” but he does not “ex- 
pect to have to use them” and he will 
“freely use other measures in priority.” 
These other methods are all clearly de- 
scribed. 

Shift Should Be Successful 

Why should this plan not be success- 
ful? The first consideration that would 
cause some fear is the existence of the 
heavy recurring obligation to the United 
States which has now, however, been pro- 
vided for during the course of the current 
year. In addition to that is the disturbed 
state of the world’s markets, and the fact 
that Great Britain’s balance, although 
technically favorable, is actually rather 
unsettled. In addition to this is a third 
most important factor, which, however, 
should not be reckoned in with the ordi- 
nary commercial elements affecting the 
situation. This is the political status on 
the Continent and the always imminent 
possibility of larger military expendi- 
tures. Against that the possibility 
of an adjustment with France which may 
give Great Britain some current return of 
funds, either directly or through a better 
claim upon German reparations. Bear- 
ing in mind the fact that actual current 
redemption of notes for gold is left in 
the power of the Bank of England, and 
occurs only at its option, and remember- 
ing always the enormous credits that 
have been established in this country, as 
just described, there should be no reason 
to expect any serious difficulty during 


is 


By Telegraph 


actions embrace every kind of property 
and there is plenty of mortgage money 
to be had. Real estate business is re- 
ported good even in places which have 
been hit by industrial depressions. Spec- 
ulation is relatively small. 


SCRANTON—Business is on the up- 
ward trend in Northeastern Pennsylvania, 
as evidenced in the clearings of the 
Seranton banks for April. These show 
an increase of $1,385,854.31 over April, 
1924. Business in all lines continues 
brisk, with the exception of the silk in- 
dustry, which is not operating to capacity. 

DETROIT—This territory’s in and out 
bound traffic, for the first time in sev- 
eral months, shows an increase over the 
corresponding week a year ago, a fact 
taken to indicate a more settled condi- 
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-———— N several very interest 
ing ways Europe’s out 
look upon the develop 
ment of her forces in 
the immediate future 
has been considerably 
changed by the events 
of the week beginning 
with the Presidential 
election in Germany. 
The choice of Field 
Marshal von Hinden 
burg, rated a faithful supporter of the 
Hohenzollern dynasty, at first disturbed 
opinion in other countries of the Conti- 
nent, and England as well—the seeming]) 
necessary inference being that he repre- 
sented a revival of monarchist influences 
and ambitions, and that his choice as 
head of the German Republic would mean 
a new German policy of unpeaceful ten- 
dencies. These unhappy expectations 
have been a good deal softened since the 
day of the German election, though the 
possibly untoward reactions in other 
countries have by no means been fore- 
stalled. 

In England the announcement of a re 
turn to the gold standard and an oper 
gold market, together with a reduction 
in certain taxes and the imposition of new 
taxes, was a step which involves many 
wide consequences, and which has drawn 
the attention of the world perhaps quite 
as much as the German election. 

In France, while the previous confusion 
in Government finance and currency con 
tinues without any obvious development 
other than the straightening out of the 
statements of the Bank of France, a new 
slant to politics has resulted from Hin- 
denburg’s election. 

These are the main heads of Europe’s 
week, though the apparently bloody re 
pression of the revolt in Bulgaria has 
raised again the familiar ghost of troubles 
in the Balkans. 

The Security Complex 

In the long ‘run the rearrangement. of 
influences brought about by the election 
of von Hindenburg is perhaps the event 
of the week which is fullest of develop 
ments for the near future. The curiou 
change which has come over world opinion 
in regard to the German election shows 
how much is involved in the result of it 
Before the election it was the nearly uni 
versal opinion that von Hindenburg’s suc 
cess would mean “reaction” both within 
and without the Reich. The accepted fact 
that the Field Marshal had become a 
sandidate only in response to the urgings 
of the ex-Emperor was felt to have com- 
mitted him to a course which would be 
essentially anti-Republican, whatever its 
formal professions. The day after the 
election London opinion was distinctly 
pessimistic. In New York, on the con- 
trary, a much milder view of the conse- 
quences was generally current—or at 
least was so expressed by bankers and 
others who ventured into public com 
ment. In France, and to a less extent in 
Italy, the reaction was the sharp antag 
onistic response which was to be expected. 

It is in France, naturally, that we 
must look for the chief results of the 
German election outside of the Reich 
itself. The situation in France is some- 
what peculiar because of the fact that 
the results of the German election came 
at the beginning of the political cam- 
paign for the election of French munici 
pal councilors in whose hands will lie 
the selection of successors to one-third 
of the present French Senate. Recalling 
the fact that in the last Parliamentary 
elections the radical Left bloc secured its 
majority in the Deputies on a minority 
of the total vote, and as a result of divi 
sion among the Nationalist forces, it is 
evident that in the pending municipal! 
campaigns the Nationalists, embodying 
the policy of Millerand and Poincare, 
will make the fullest use of the German 
election as a stimulus to anti-German 
French feeling. The election, which will 
be held on May 25, will perhaps show 
whether the Nationalists have been able 
to use the German elections effectively 
in securing increased political power for 
themselves. If the result should be to 
strengthen the Nationalist element in 
the Senate this result might well be the 
rrelude to an overthrow of the present 
stop-gap Ministry, and to a dissolution 
of Parliament and new elections in wich 
the Nationalist, might conceivably be re 
turned with full control in both houses. 
What that might mean to the peace of 
Europe as that peace is dependent upon 


The Week in Europe: Political and Economic 


By DAVID LUCAS 


amicable arrangements for security be- 
tween France and Germany, is difficult 
to foresee in detail; but there is unhap- 
pily small ground for thinking that the 
return of a Nationalist Ministry would 


improve the temper of Continental re- 
lations. 
Moderation in Germany 
On the German side of the security 


problem, upon which the immediate fu- 
ture of Europe hangs, the prospect has 
changed rather remarkably for the better 
since the Presidential election. Opinion 
outside of Germany, though it feared 
that von Hindenburg’s election must 
mean reaction in the Government, never 


theless took a generally “‘wait-and-see” 
attitude. It very soon appeared evident 
that the Field Marshal’s election was 


more largely a tribute to him personally 
than a response to the political ideas of 
the monarchists. With the actual con- 
test settled, the world had time to ap- 
praise more coolly the vital emotional 
elements in the contest. Perhaps the 
outstanding feature of the preliminary 
election had been the lack in any of the 
candidates of a personality which in 
itself was an appeal to the electorate. 
This deficiency was supplied by von 
Hindenburg Besides being the only 
man in the higher command to survive 
the war with an untarnished reputation, 
his personal relation to his troops in the 
past had been one of fatherly considera 
tion which the electors readily believed 
would be extended to the affairs of the 


whole nation if he were made the head 
of it. 
Very fortunately, the events of the 


week in Germany have done everything 
to strengthen the impression of the new 


President’s coolness, independence and 
careful thought for the welfare of his 
country. The speech of Chancellor 


Luther before the Commercial Congress, 
following on a lengthy interview with the 
President-elect, did much to reassure 
financial and industrial opinion, both in 
German and outside. While prompt evac- 
uation of Cologne has been officially 
urged on the German side as essential] to 
peaceful relations, there has been so far 
no trace of the truculent emphasis of 
German rights which the monarchists had 
evidently hoped for. Vulgarly expressed. 
von Hindenburg is not “rocking the 
boat.” His attitude during the week, as 
expressed through Chancellor Luther, 
and his evident intention to avoid any 
militaristic show in comnection with his 
inauguration, have been reassuring to 
world opinion. It is probably within the 
truth to say that whereas a week ago to- 
day the provocative and disturbing atti- 
tude in European affairs seemed to rest 
shoulders, the imputation 


upon German 
of that attitude has now been trans- 
ferred in large part tothe French. It will 


be a matter of much more purely intel 
lectual interest to see whether the out 
come of the French municipal elections 
will soften the apparent attitude of the 
French Nationalists’ and will leave 
Franco-German relations on a footing of 
mutual reasonableness such as several 
days ago seemed quite out of the ques- 
tion 
England’s Momentous Change 


England’s resumption of the _ gold 
standard and of a free gold market, an- 
nounced in the budget speech last Tues- 
day, has made a great impression upon 
the world—yet an impression which, 
great as it is, no more than barely meas- 
ures the many-sided and far-reaching 
consequences of the change. This deci- 
sion of the British Government puts an 
end, probably for many decades to come, 
to the theory of the so-called “man- 
aged” paper currency—a_ conception 
which has been urged upon the world 
with almost infinite ingenuity and subtle- 
since the war, and whose defeat 
must be accounted an unmixed gain to 
the saneness of economic theory and the 
solidity of actual business conditions. 
Coupled as this change is with practi- 
cally simultaneous resumption of the gold 
standard in all the rest of the British 


ness 


Empire, in Holland and the East Indies, 
and with the existence already of the 
gold standard in Sweden, Germany and 
Switzerland, it hands back control of the 
world’s currency to the natural economic 
forces of trade and removes it from the 
tinkering 


possibility of political and 





distortion. With all its faults, gold as a 
measure and standard of value has for 
hundreds of years proved itself almost 
infinitely preferable to any other, and it 
is hardly too much to say that the safety 
of the world is immeasurably increased 
by this reinstatement. 

That the change holds possibilities of 
embarrassment for Britain was well un- 
derstood before the budget speech of last 
week, and is evidenced by the elaborate 
precautions taken by the Chancellor of 
the Exchequer to maintain the gold re- 
serve against all possible drains—precau- 
tions which include an American credit 
of $300,000,000 which may be drawn on 
at need. Just how the varied internal ef- 
fects of the change to the gold basis will 
display themselves is now a matter of 
keen expectation. One of the objections 
urged against it was that it would em- 
barrass British industry and internal 
trade by depressing prices to the gold 
level, resulting in dangerously narrowed 
profits in the home market, and a gen- 
eral reducing of wages. On the other 
hand, a stable gold currency is expected 
to make possible a more successful com- 
petition in foreign markets, with a re- 
sulting greater employment of the popu- 
lation at home. 

In the debates on the bills which the 
Government introduced for carrying into 
effect the transition tc the gold basis, 
there came to the front some oddly as- 
sorted issues. Labor members attacked 
the reductions in the income tax rate on 
the ground that these favored the rich, 

But the really serious issue in this 
group was that of unemployment doles. 
Sharp Labor opposition and attacks were 
provoked by the Chance!lor’s bringing to 
the front the point that the doles were 
not only supporting many who preferred 


even scanty doles to active work, but 
were pauperizing from the beginning 
thousands of the recruits to industry 


from the schools—youth of both sexes 
who find no sufficient industrial places 
open to them. This issue is an ugly one, 
and, unhappily for England’s peace, it 
gives signs of being as irrepressible as it 
is awkward. Short of State socialism, 
there seems to be some limit beyond 
which the many will refuse to support the 
penniless and workless few. 


Opinion of the Press on the German 


Election 
The Austrian press, regardless of 
party leanings, was unanimous in its 


disappointment over von Hindenburg’s 
election, and several important news- 
papers point out the fact that it may 
prove a fatal blow to any hopes which 
have existed regarding a union of Ger- 
many and Austria. Some see in it a vic- 
tory of popularity over politics, however, 
and these dare still to hope against hope 
that such a union may some day take 
place. 

The Executive Committee of the Com- 
munist International in Moscow regarded 
the election with such seriousness that it 
issued a public statement, declaring that 
von Hindenburg was a menace to the 
peace of Europe and that his election 
showed that there were 15,000,000 voters 
in Germany who do not curse the mem- 
ory of war. 

Spanish opinion, even in the columns 
of newspapers which, in the war, were 
favorable to Germany, deplores the de- 
feat of Marx. Senor Cambo, a former 
Finance Minister of Spain, whose views 
on world politics are highly respected 
abroad, expressed the belief that, as 
Germany nearly won the war but failed 
quite to do so, in the same way she is 
headed toward losing the peace, which 
she was in a fair way to win. 


Balkan Fires Still Smoldering 


While the week held no startling 
events in the Balkans, it is generally 
feared that all danger is not yet past 
there. Cables told of the seizure of 
stores of hidden munitions belonging to 
the Communists; of the arrest of Zarwu- 
lanoff, a minister in the overthrown 
Stambulisky Cabinet; of the closing of 
theatres and other places of amusement 
until May 15, and of a general feeling of 
uneasiness prevailing throughout South- 
east Europe. Dispatches appearing in 
Italian newspapers reported fighting in 
Bulgaria between Government troops and 
the Communists, although no figures of 
casualties were available. A significant 








Sofia 


item was the report from ithe 
correspondent of the Milan newspaper, 
Secolo, that Premier Mussolini has cour 
teously but firmly informed the Yugo- 
slay Government that Italy would not 
tolerate any action on the part of that 
Government against Bulgaria. 

The blasting out of Communists from 
underground retreats by Government 
soldiers terrified the inhabitants of 
Sofia. Those who escaped, it was be 
lieved, had fled to the hills, with the pos 
sibility of their organizing, and attack- 
ing the city always a menace, especially 
as they are reported well supplied wit! 
ammunition and arms. Late in the week 
an indictment, demanding death for ths 
instigators of the cathedral outrage, was 
read to the investigating court-martia 
Meanwhile the Governments of Bulgaria 
and Yugoslavia were doing their utmost 
to pour oil on the troubled waters. 


Paving the Way for Trotsky’s Return 


The fourteenth conference of the Ru 
sian Communist Party opened in th 
Kremlin last week, and indications were 
that the various opposing factions within 
the party were gradually heading toward 
a reconciliation, with the single exceptior 
of Zinovieff, who has always been per- 
sonally antagonistic to Trotsky. Thé 
conference meets six months in advances 
of the Russian Communist Congress, an 
while it is believed that party unity 
not definitely threatened by the discu 
sions which are to take place, thers 
wide diversity of opinion on certain sub 
jects, including the question of the e» 
tent of concessions to the peasantry and 
private trade and the cooperative move 
ment, especially in the villages. Opinio: 
appears veering in the direction of the 
return of Trotsky to power. 

Zinovieff contends that the revolution 
ary movement is becoming stabilized 
Russia, just as the capitalist regim: 
is adjusting itself in other countri 
According to Zinovieff, the Commun 
Party’s chief aim should be “the creatio 
of a socialistic national economy in the 
Soviet Federation, and at the same tim« 
the support by all its means of revolu 
tionary detachments assigned to prole 
tarian revolutions in all countries.” It 
must be remembered, however, that 
Zinovieff represents the extremist wing 
of his party and that this is in the n 
nority in the present conference 
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Copper stocks, which, on the average, 
advanced from a low of 23 last year 
to above 33, have again declined to 
below 25. 

Copper metal is firmer. Production has 
decreased in the past few weeks. 


UP MOVE AHEAD? 


Does this presage a broad upward move- 
ment in coppers? What coppers are in 
the soundest position? What are in 
the weakest position and why? 

All these factors are discussed and spe 
cific recommendations made in an 
analysis of the copper situation, just 
prepared. A few copies are still avail- 
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vn bank shares as investments. 
HE facts and relation- 
the preceding articles 
of this series can now 
— {4 alysis of the develop- 
ment of a_ specific 
‘ connection with the 
‘lp a. = price movement of its 
- ~ "Trust Company of 
New York, here considered, is a rela- 
ganized in 1871 by a special act of New 
York State Legislature, with an author- 
was Traders Deposit Company. In 1902, 
when it became a trust company and as- 
only $1,000,000 and its surplus $619,000. 
By gradual steps of amalgamation and 
grown into one of New York’s largest 
banks, with a capital and surplus on 
an all around banking business, both here 
and abroad, where it has_ several 
An idea of what the bank represents 
at present can be gained from the fol- 
more interesting items of its balance 
sheet as of Nov. 15, 1924, with respective 
On Nov. 15, 1924, the total resources 
of the Equitable Trust Company, as can 
$441,173,000, which was 12.6 per cent., 
or about one-eighth, of the total re- 
panies. From the point of view of total 
resources, it was the second largest trust 
of resources per share. Its total deposits 
amounted to $1,630 per share. In this 
ministrators were some $77 per share, 
and commercial deposits (deposits not 
bilities amounted to $117 per share. Its 
total working capital, i. e., capital, sur- 
000,000 or some $1,780 per share. Of its 
total earning assets, $246 per share 
gages and $290 per share in loans, dis- 
counts and bills purchased. A large part 
lumped together under the unspecified 
heading of “Other Assets.” On the basis 
year the earnings on deposits were about 
1 per cent., and on book value 11.6 per 
the average, and the rate on book value 
being above. 
trust companies leads to the following 
observations: The portion of its resources 
little more than one-half of the average 
of all New York City trust companies; 


This is the fourth in a series of articles 
ships assembled in 
B be utilized for an an- 
[ | : a8 banking company in 
shares. The Equitable 
tively old institution, having been or- 
ized capital of $50,000. Its original name 
sumed its present title, its capital was 
consolidation with other banks it has 
Nov. 15, 1924, of $34,262,000. It is doing 
branches. 
lowing table, which gives some of the 
percentages to total resources. 
be seen from the table, amounted to 
sources of all New York City trust com- 
company in the city, and showed $1,910 
total, deposits due to executors and ad- 
preferred) were $1,170. Acceptance lia- 
plus and deposits—amounted to $409,- 
were invested in securities and mort- 
of its assets, namely, $320 per share, are 
of some $17.50 per share earned last 
-cent.; the rate on deposits being below 
Comparison with other New York City 
invested in stocks and bonds is only a 
the ratio of its commercial discounts 


and loans to its resources is also 
smaller than the average. The trust 
company does 50 per cent. more ac- 


ceptance business than the average and 
has somewhat more than the average 
trust business. The strong good-will 
position—i. e., the popularity of the bank 
and the resulting earning power—is re- 
vealed by the fact that its ratio of capital 
and surplus to total resources was 7.8 
per cent., against 10.5 per cent. for all 
New York trust companies. This means 
that with $100 of invested capital and 
surplus this trust company could com- 
mand total resources of $1,290, against 
some $950 for all trust companies. 

Lack of space makes it impossible to 
give a full account of the development 
of the bank from the time it became a 
trust company. A few of the more in- 
portant financial items have been plotted 
on the accompanying chart, while other 
interesting details will be found in 
one of the tables. 

In trying to determine the value of a 
bank as a whole or of a unit of equity— 
i. e., of one share, under given invest- 
ment conditions, one has to consider the 
problem from four different angles: 

1. In buying a bank or a bank share 
the investor buys a certain amount of 
equity in net assets, commonly called 
book value, which, as we saw in an earlier 
article, usually has a liquidating value 
in excess of that carried on the books. 
In other words, the investor is buying a 



























Bank Shares: The Equitable Trust 
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share in the capital and surplus, and 
the question is—How does the market 
appraise this book value? 

2. The investor buys more than that; 
he buys all the working capital of the 
bank—i. e., capital, surplus and deposits. 
In reality, he buys even more than that 
—viz., the total banking plant, includ- 
ing management, connections, good-will, 
which it took years to build up. Roughly 
and approximately, this can be measured 
by the ratio of price to working funds 
(capital, surplus and deposits), or to total 


appraisal of the earning power and of 
the unit value of the total plant will vary 
with general investment conditions—i. e., 
the yield will tend to be higher and the 
price lower when the general investment 
level is high, and lower when general in- 
vestment cpportunities are abundant and 
cheap. 

The relation of stock prices to the 
price-making factors will be taken up 


resources or to deposits alone. than 1.5 per cent. and the earning yie per cent. of its total ources 
3. The investor buys not only dead less than 4 per cent. meant that it had operate 
assets but their income producing power At that time (1903) its busine 
TABLE I 
! Chief Assets and Liabilities of Equitable Trust Co., N. Y - : 
As of November 15, 1924 
In Thous Per | a : 
10usands 7 
of Dollars , a ’ 
i . 000 | 
} + pt "vr oe 
li Total Resources ............. 441,173 » | ooo 
|| Stock and bond investments . 7,307 
| Loans, discounts and bills purchased . 4 66,798 Av a 
Bank’s own acceptances purchased . 16,843 slat 5 
|| Bonds and mortgages owned .. | 8,966 60 
|| Customers’ liability on acceptances 24,044 
|| Capital Sebi Re aeeies e 23,000 ae ia Nee 
ec Ree 11,262 = a 
|, Due to executors and administrators re 17,568 sit, 
|| Other deferred deposits .............. | 4,334 9.9 te< 
|| Deposits not preferred 269,221 6] - 
ll "Total Gaposite ......0..... 375,143 85 
|| Acceptances and drafts payable . Pausch 26,949 
| | : 
TABLE II 
THE EQUITABLE TRUST CO. OF NI OR 
I Significant Financial Items and Ratios as of the M f the Year 
Thousands of Dollars Resources of 
| Divi 
| Coane. Surplus. a ‘foe — ble necnitns Se a t i s 
i 1924 23,000 10,160 456,515 389,864 $12 44 .041 87 
i 1923 , 23,000 9,501 376,906 301,195 12 ¢ 494 .068 073 
| 1922 12,000 15,393 399,421 340,245 L6(h 69 484 .030 067 
1921 12,000 | 16,600 298,855 | 216,056 16 (j Of 39 041 108 
|} 1920 12,000 16,919 325,241 |} 254,110 17 (a 089 419 052 096 
| 1919 6,000 13,939 | 296,195 | 256,656 20(} f 418 .064 089 
|| 1918 6,000 13,484 | 282,296 | 243,277 20 f 7 .103 085 
|| 1917 6 000 12,619 308,485 | 271,027 21(f 6% ( 219 089 
|| 1916 3,000 9,813 192,863 | 161,842 24(g 4 055 128 
|} 1915 3,000 9,193 | 118,542 96,402 24 64 047 209 
| 1914 3,000 9,259 | 93,835 75,478 24 043 244 | 
| 1913 3,000 10,120 85,179 | 69,041 24 .059 285 | 
} 1912 3,000 =| 10,640 84,576 | 67,669 24 ) 035 302 
i 1911 3,000 | 11,311 | 54,886 | 40,349 24 59 059 363 ij 
|} 1910 3,000 10,853 49,329 | 35,045 18 f 62 .032 386 i 
| 1909 3,000 | 10,941 65,355 50,906 12 0! 024 278 
| 1908 3,000 | 10,067 | 37,289 | 23,125 12 4 021 352 
|| 1907 3,000 | 10,436 | 24,076 9,716 11.50 044 94 
|} 1906 3,000 =| 10,467 32,920 | 18,806 10 4 297 
1905 3,000 9,948 | 32,392 | 18,685 10 408 188 
| 1904 3,000 | 9,299 54,226 | 18,097 10 260 | 
i 1903 ; 3,000 | 8 772 34,650 | 22,303 10 { : 116 | 
|| 1902 mee eR .. =| 185615 10 836 | 091 | 
} 1901 . . : | 4,645 4 9 269 
|| 1900 : : 3,909 A 264 
| 1899 : ae | 
| 1898 . : | : | 
|| 1897 ‘ ‘ | 6,909 4 184 ' 
| 
|| (g) Extra $6 in addition. (f) 1% Red Cross extra in additior extra Jan. 10 in addition. 
(i) 5% extra in addition. (j) 4% extra Jan. 10 in addition extra Jan. 10 in addition. 
| 
reflected in actual year-to-year disburse- — 
ments (dividends), and also deferrred [- = 
disbursements (growth of surplus capital- 
ized from time to time by stock divi- ||| WE take pleasure announcing that | 
dends, rights, &c.). This can be measured |! 
by the ratio of price to earnings or to GEORGE BRYANT DANIELS | 
dividends over a certain term of years. I 
4. Finally, as in the case of other se- i has this day bee dmitted as 
curities, the value of the net assets, the iG; : 
a general partne! our firm. 
| 
| 


more fully in a subsequent 


h 1 , r cent. Its investments were 11.6 
ere only a summary analysis of tl nt. and loans and discounts were 
price in relation to the banking ‘ent. of its total resources. Then 
will be ie development of the company 

Early in the present century the disappointment to investors in 
and stock market was on a |} es and the latter declined to $475 
In 1903 bonds were selling at a yield although the $10 dividend was 
4 per cent., business was abnorm ulmost three times. A downward 
high. At the price of $725 per shar 1 set in in stocks and bonds around 
the market paid in 1903 $1.85 for $1 me, business activity declined 
book value in stock of the t con and so did deposits. In June, 
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chiefly with its own funds. Of its re- 
duced resources 53.8 per cent. was then 
invested in loans and discounts and 29.4 
per cent. in securities. The bearish emo- 
tions of the market were reflected in the 
fact that $1 of book value was valued by 
the market as low as 94 cents. 

The recuperation, however, was rapid. 
In 1909 the Bowling Green Trust Com- 
pany was absorbed; in 1911 the Madison 
Trust Company; in 1912 the Trust Com- 
pany of America. As is usual after 
mergers, because of greater strength 
gained by the bank, deposits showed a 
sharp increase, and the amount of out- 
side funds commanded per $100 of in- 
vested capital rose sharply. In June, 


1914, capital and surplus was only 13 per 
cent. of total resources, while deposits 
jumped to 80.4 per cent. The stock 
gained popularity and the book value 
was valued in the market at 1.11 times. 
The security markets, however, were re- 
actionary, stocks and bonds low in price 
and high in yield. Sympathetically, the 
stock of the Equitable Trust Company 
was yielding nearly 6 per cent. At the 
then prevailing price the deposits of the 
trust company were valued at 15 cents 
per $100, and $100 of total resources at 
13 cents. 

The experiences through which banks 
passed during the boom years of the war, 
and the subsequent “freezing” of assets 


in the post-war crisis are matters of re- 
cent history and common knowledge. 
The Equitable weathered the war crisis 
better than some other big trust com- 
panies. 

In 1923 the Importers and Traders 
Natiohal Bank was taken over and the 
capital of the trust company brought to 
$23,000,000. As brought out earlier, 
with the piling up of successful perform- 
ance and with the growth of the strength 
of the bank, an ever greater proportion 
of deposits to its own resources was 
secured, deposits last year having stood 
at 85 per cent. of total liabilities. 

At the present quotation of $255 
the stock yields 4.7 per cent., while 


the dividend is being earned about 1.4] 
times, which is better than the average. 
The price is about 1.7 times the book 
value, about the same as the average; 
while the valuation df deposits at 15 cents 
per $100 is 25 per cent. less than the 
average, the stock selling somewhat out 
of line in the present market. 

Whether under the present investment 
conditions on the one hand and the rela- 
tively low level of money rates which 
imply a low margin of profit for’ banks 
on the other hand, the apparently high 
valuation of this stock and of the average 
run of bank stocks is warranted, is a 


matter that will be discussed in a later 


article. 


The Soft Coal Industry Modernizing Itself 


7. f——=-)]ROM all the welter of 
|! coal mining talk of 
recent years, probably) 
no thought has been 
more firmly fixed in 
the public mind than 
the fact of there 
being too many mines 
and too many miners. 
Within the industry 
hopes were strong un 
til about a year ago 
that solution might be found by the pay- 
roll route. Mine managements were far 
from accord. Some were prepared for a 
prolorged strike, with the purpose of 
forcing down wages in the unionized 
fields; others sought to negotiate lower 
wages with union officials; others still 
favored continued high wages in expec- 
tation that “ridiculously high pay” would 
react on the unions and cause their 
disintegration. All, however, following 
the Jacksonville contract, returned from 
Florida sunshine to the dreary mine situ- 
ation; wages would continue on the $7.50- 
per-day base, with no probability of ever 
receding. Furthermore, mine peace was 
assured until 1927. 





Soft Coal Mining at the Crossroads 


That phrase “peace in the coal indus- 
try” brought comfort to the public. To 
the industry itself it meant that the soft 
coal mines must, in these three years, 
solve what has been for twenty years 
impending. Within that brief period mine 
owners must do one of two things, either 
quit the business and take their losses, 
or so adjust their business as to operate 
with profit under the double handicap of 
continued peak wage scale and the severe 
competition of non-unionized mines. 
These non-unionized mines (chiefly in the 
Southern States) enjoy lower producing 
costs, while their coal is of superior 
quality 

Of the three years allotted for adjust 
ment one has elapsed. That single year 
has introduced into our coal mines several! 
new elements. They point to the out 
come of the “coal problem.” It must, of 
course, be understood that only begin- 
nings have been made. Yet those begin- 
nings are tremendously significant of 
what we may expect in bituminous coal 
mining (to which type of the industry 
alone the new features apply.) 

The first year since the Jacksonville 
wage contract has brought reports of 
abandonment of soft coal mines beyond 
all precedent. Nor are these abandoned 
mines wholly of the fly-by-night variety, 
as is evidenced by the fact that thei: 
output aggregated more than one-fifth 
the coal mined in three States concerned. 
Mines and operators of standing and 
reputation have become bankrupts. Indi 
vidual losses and chagrin bestrew the 
mining industry, indications, every one 
of them, of failure to prove the fitness 
of the enterprise to continue. 

As an offset to these facts of mortality 
the same year has brought to the inves- 
tor’s attention many consolidations of 
coal mines. The promoter’s prospectuses 
smite one as flatly a contradiction of 
the abandonment of 40 per cent. of min- 
ing operations in such a fine State as 
Ohio. Which extreme is the truth? Odd 
to record, both statements are accurate— 
large mining capacities are being aban 
doned in disgust, and at the same moment 
larger combinations than the industry has 
contained are beine projected with com- 
plete assurance of success. The two 
opposing facts placard the parting of the 
ways for soft coal mining. 


What Is Ahead for Bituminous Mining 
The Fact-Finding Coal Commission 
has pointed out the road down which 
bituminous mining must ride. Briefly 
worded, it is the old economic law, 
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merely restated in the terms of coal. 
“Coal is produced cheapest in those 
mines that are large, that have coal 
just a little thicker than the average 
man is high, and that use the most ma- 
chinery.”” Three conditions precedent to 
success nestle in that single sentence— 
large units of mining, reasonably thick 
coal, machinery to ease off manual ef- 
fort. On those three fundamentals, too, 
are grounded the new coal mine consoli- 
dations. 

The backwardness of coal mining may 
be attributed to the highly speculative 
character of the business in the past. 
A host of gambler-like operators have 
gone and come with the rise and fall of 
spot prices for coal. They have had no 
purpose of remaining permanently in the 
industry, their aim being merely to tide 
over two or three depressions into the 
inevitable wild periods of bonanza prices, 
and then to quit. To become efficient 
producers, or to become _ substantial 
permanent concerns, has been no part of 
their purpose. 

The tendency of such management, 
therefore, has been to hold to man-power 
as contrasted with costly equipment. 
The coal miner supplies his own tools, 
but machinery must be supplied by the 
mine owner. The speculative attitude of 
mine owners has favored the ability to 
hold investment down. To lay off the 
men resulted in removal of every tool 
from the mine at quitting time of that 
day. Mines of this character predomi- 
nate among high-cost producers. They 
are as out of date as the spinning wheel 
for making cloth. No one will maintain 
that they justify their continuance in 
our industrial age—no one, we should 
say, except the owners who day-dream 
of another coal famine that will permit 
one more “killing” before they retire. 


What Larger Companies Will Do 


It is popular to decry the corporation, 
In our soft coal mines only the larger 
units of operation have introduced either 
machinery underground or engineering 
principles df man-control. Even here, 
it is found that while individual mines 
have done single things, there is not to 
be found in the coal mines of the coun- 
try any single operation that has pro- 
gressed very far. Nowhere is there such 
efficiency or such application of labor- 
easing methods as any good copper mine 
will exhibit, or as may be found in the 
iron ore mines. 

One who really knows the coal mines 
sees at once how the new consolidations 
of mines dare to announce favorable 
earnings. Each of these projected com- 
bines is built around a group of large 
mines wherein machinery has been intro- 
duced. The combinations include, also, 
other properties of the combining own- 
ers, many of which have not been effi- 
cient. It is the announced purpose of 
the new concerns to close down these 
mines “temporarily or permanently.” One 
announces that such mines “will be held 
in reserve” for titnes of peak demand. 
It is a safe guess that “temporary” will 
tend to become “permanent” in most if 
not ail instances. 

For fifteen years, the so-called “load- 
ing machines” have been available. To- 
day they are much perfected and are 
thoroughly practicable, as is evidenced 
by the many in use. Such a machine, 
within the coal mine, does for coal the 
identical thing that the steam shovel 
does for dirt or rock in excavations. It 
replaces the man with his crude hand 
shovel. A manufacturer would seize the 
chance to increase the output per man 
threefold if even an imperfect machine 
were offered him. He would telegraph 
an order if, added to this economy, such 
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a loading machine permitted the use of 
90 per cent. of his raw material for 
finished product as against 50 per cent. 
at present. It is hard to guess what he 
would do if, still further, a machine 
would permit the factory buildings to be 
contracted from an area of twenty-five 
acres into three acres. 

Such machines are expensive. Prob- 
ably $50,000 is a fair estimate of the 
cost per machine, including necessary 
appurtenances and changes in mine lay- 
out. Mines of the speculative type, with 
no intention of long-time operation, give 
no consideration to such investments. 

Such machines, secondly, can operate 
only in coal about the height of a man’s 
shoulder. Mines of thin seam cannot 
use them. Such thin-vein mines are, on 
the whole, the highest cost producers, for 
the obvious reason that the miner must 
handle and dispose of a ton of rock- 
waste for every ton of coal be loads out. 
It is for this reason that cheapest pro- 
duction, among other items, results from 
mines where the coal is the tallness of a 
man—refuse matter disappears and al! 
the miner handles is merchantable coal, 
and high coal permits the introduction 
of loading machines. Machines to load 
form but one item, however, although 
the chief, of what mechanical improve- 
snent may de for the mines. 


Conveying Systems Neglected 


For another matter, it is the whole 
field of underground conveying of the 
coal. Not a coal mine has so much as 
attempted what the automobile factories 
have taught manufacturers in the han- 
dling of material through the factory. 
Mining coal consists, underground, of 
just two operations, shoveling it into pit 
cars and moving those cars to the mine 
mouth. Electric haulage has come to 
displace mules in large mines, but those 
mines are scarce and hard to find where 
engineering principles have been applied 
to the ‘trolley haulage. Miners spend, 
over the country as a whole, three of 
their eight hours each day, waiting down 
there in the dark of the mine for an 
empty pit car to load. These men are 
paid piece rates (per ton of coal). Is 
it any wonder that they, through their 
unions, complain of needless delay in 
“turn” for pit cars? Three hours each 
day waiting on the curb for a street car 
would be the equivalent for the business 
man! 

Utilization of their time by coal miners 
is a subject as yet untouched by effi- 
ciency engineering. Why? Chiefly be- 
cause the men who run the coal mines 
know nothing about labor economies. 
They are submerged in the overburden- 
ing task of handling their men under the 
present adverse conditions in the mines. 
These managers have been graduated 
from the type of small mine operation. 
They have had no other training. 

The companies themselves have had 
no interest in the matter. They have 
fought off insolvency each Summer for 
the sake of the Winter’s better earnings; 
they have somehow existed through each 
depression in the industry in order to 
harvest $5 a ton net during four months 
each three years. Mines of this type— 
ADVERTISEMENT. 


and they constitute 12,000 of our mine 
today—cared nothing about developing 
methods that shali replace irksome and 
solitary hand shoveling of coal under 


ground. They preferred costs of a dollar 


a ton above average. What mattered the 
cost per ton so long as it was possible, 
periodically, to pass on the loss to the 
consumer ? 

Only with concerns large enough to 
warrant the investment has any progress 
been made. Such as looked forward to 
twenty or forty years of operation have 
been willing to introduce engineering ef- 
ficiency studies. They only have invested 
in full mechanical equipment. They only, 
as a result, have low costs 

Companies of this character, according 
ly, form the nucleus of the new coal mine 
combinations. As a result of their vision 
of the future they can consistently show 
net earnings of 10, 12 er 15 cents per ton 
mined under market conditions that are 
bankrupting competitors. Companies of 
this sort produce coal as much as 30 per 
cent. more cheaply than neighboring 
mines. They are almost the only mines 
which show any net earnings of recent 
years 

Banker Control! 


The new combinations present the 
usual financing. They come before ir 
vestors with offering of bonds, the mean 
ing of which is that purchase obligations 
in the promotion are being funded into 
fixed charges. Nothing unusual is here 
found 

Within the constituent combination- 
something quite unusual has, however 
been introduced. This was expressed in 
the remarks of the general manager of 
one of the recent consolidations, when he 
said: 

I’ve known bankers all my life, but 
I never had a slant on banker-manage 
ment till this year. Two of them were 
nominated for our Board of Directors 
by the house that sold our bonds fo: 
us, and one of them is on the Execu 
tive Committee 

The first thing we had to come to 
on was that a meeting is a meeting 
You remember how it’s always been in 
the coal business—we take it easy and 
do a lot of gabbing. Not with that 
banker, not on your life. When he 
came to a meeting the meeting had to 
meet, and if we had a meeting with 
out him he had to know all that hap 
pened. 

Next thing he did was to how! about 
earnings. In the Summer we never 
had made expenses. We knew the 
Winter would even up the balance 
sheet, but he yelled the very first 
month and when he yelled he jumped 
on me. He put it up to me, as mana 
ger, to make interest charges every 
month. I said it couldn’t be done, and 
he told me it had to be done or they’d 
foreclose on us under the bonds 


Those last two sentences sum up the 
soft coal history of this country. Mines 
have never expected to make consistently) 
regular earnings. They have looked to 
fuel crises to wipe out accumulated 
losses. Should heavy interest obligations 
alter the management’s viewpoint, the 
whole industry will benefit 

In the concern of which this man is 
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French Franc Worth 5% Cents for Devaluation 


E crowning measure 
just taken by Eng- 
land in a series of 
steps towards finan- 
{ cial rehabilitation— 
namely, the putting 
of the pound sterling 
on a_ gold basis— 
throws into new prom- 
inence and gives a 
new interest to the 
problem of Europe’s 
next important currency unit—the French 
franc. The fact of exceeding disorder in 
French finance and currency is suffi- 





the balance of international payments; 
(3) the budget position. In regard to 
the balance of payments and the budget 
position, France has made undoubted 
progress within the last year. Her bal- 
ance of trade, and probably also her in- 
ternational payments (on which latter 
complete figures up to date are not 
available), show there is a progressive 
trend. For the first time, also, a sin- 
cere effort is being made to balance all 
kinds of expenditure with revenues in a 
properly drawn up consolidated budget. 
But reports on these two aspects of 
France’s financial condition are not eas- 
ily available. They also lack clarity and 
simplicity, and their bearing on the cur- 
reney position is rather indirect; debit 
balances in international trade, for in- 
stance, or in the budget have an unfavor- 
able meaning only if and when they are 
the cause of currency inflation. Cur- 
rency returns, on the other hand, are 
available weekly, are easily understood, 
and instantly reflect important changes 
in the economic life of the country. 
Although the Bank of France is a cen- 
tral credit creating machinery, its func- 
tions are considerably more many-sided 
than those of our own central banks, 
chiefly in view of the fact that it also 
does a general commercial discounting 
business like that of our commercial 
banks. Its central credit functions are, 
for practical purposes, however, compar- 
able with those of our Federal Reserve 
Banks, and for this reason returns of 
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vances obtained on these bonds were _ present paper prices in France, the 
paying the Government for them. 


using these as an index of inflation, en- the present home gold reserves 
deavor to estimate the value of the franc. Bank of France would amount 
Let us consider first whether or not per cent. and total home and 


+ 


the French currency position is worse’ metallic reserve to 45 per cent.—a f: 
now than a few years ago. Using our _ satisfactory cover, which may, of cou 


index of total liabilities which, as will be be strengthened by foreign loans. 
seen from the table, is fairly well corre- However, both recent as well 


The rest consists of minor items. 


impaired since the war, if account is_ it, a vicious circle is set in motion. 


taken of the growth of production in the change declines, merely as a result 
country. The year 1921 was the worst’ sales by disappointed holders; then con 


of the post-war crisis, and since then modity prices follow suit; circulatio: 
total liabilities have increased by some creases; exchange declines further, 


12 per cent. Various indices of produc- For this reason it is essential for Franc: 


tion and trade in France show as much, to foster at all costs the world’s 


or greater, increase. Consequently, there dence in her willingness and ability; 


is no basis for considering the French pursue sound financial policies as 


+ 


franc materially impaired since 1921. It first prerequisite to currency stabiliza 


is true that to a certain extent Treasury tion. 
bonds, and at present “tax checks,” have 
come to play a role of semi-circulation. 
This inflationary influence will disappear To achieve this, France has tw 
when French exchange is stabilized and portant problems to solve: 
the floating debt is funded. Allowing 
for the larger territory now 
by France, as well as for the higher level 
of gold prices and the world-wide increase 
in circulation, even in sound currency 
countries, over and above the extent war- 
ranted by the present level of prices,* 
double the pre-war liabilities would 
have been at about a normal situation. 
The present liabilities, as shown in the 
table, are 6.6 times the pre-war amount. 
The inflation of the franc may then be 


Problems to Be Solved 


} 


(1) Her internal floating debt, 


market for Government bonds a cor 


portions of that debt may or maj 
be renewed. 
and the only reason, why the fund 
maturing notes are not reinvested ir 


high rates, is lack of confidence in 
Government credit, which would 





is kept within present bounds. On the their funds in any other form. 


basis of gold prices compared with (2) Experience of other countr 


cated gold value of the franc is highe 
Let us assume that all the liabilities of around 6 cents. Should this be ado 
the Bank of France are circulation, and, as the basis of devaluation of the f1 ran 


possessed mated at some 60,000,000,000 francs 
in the present state of an oversaturat 


menace to her currency, as maturi 


But obviously the rea 
Government bonds, in spite of extrem«s 


. aq ‘ : i stabilization of the fran 
considered as 330 per cent., and the 2Ppear with _ Stabi wre age ee 
theoretical value of the franc 5.3 cents elle essen. 9 ga sor yr oemag iy tte 
(par divided by 3.3), provided inflation . ne ‘ , gn ; agg Teas ea ts 

in high-yield bonds rather than to kee; 


and without a_ stable 

here can be no _ permanent 
etary and international 

have been frequently 

tal levy, but here again 
shown that, while this 
inder certain rather ex 
iditions, it yields during a 
than nothing, because the 
t in the ensuing panic 

m g of exchange on the 
n the end the amount of 
eceived by the Government 
‘raction of the gap that is 









ciently obvious. Almost equally obvious lated to the gold value of the franc, we war experience of countries in a simil ated between actual total 
and striking is the confusion in facts find that though circulation has recently position shows that even without ar xpenditures. As a matter 
and opinions as to the proper remedy. reached a peak for all time, the currency impairment of the currency, if the put ation, instead of creating 
In this confusion one of the most im- position has not been much, if at all, domestic or foreign, loses confidence power constantly re- 
portant points to be settled is the actual . irchasing power of the total 
d pong TABLE I. nike. 
value of the france. This actual value ea Re ee a circulation. A capital levy 
; will determine the practicability or other- monetary conditions im- 
; wise of devaluation and of other schemes orrowing ) > bank 
[ a curing France’s fesnetal disorders. Balance Sheet of the Bank of France nting ig Bg coe, are 
i The remarkable behavior of the franc in ease : nerease in circulation, in- 
face of the sensational financial develop- ntraction. 

ments of the last few weeks can be ex- ASSETS: Per Cent of France at present is 
plained in part on the ground of merely Gold at home . : : ; oe. 8.11 mot increase her circulation 
seasonal influences. But what are the Gold at home and abroad, and silver + ; 12.90 rease is needed for legitimate 
really controlling factors? And, finally, Credits abroad . . 1.25 on, the currency returns 
what is the gold value of the franc? Commercial portfolio, Paris and Provinces foe : 12.67 wobchad eed 7 $A oak 
i The answer is to be found chiefly in the || Loans secured by stocks and bonds bist 6.73 lation increases. With a 
banking returns, which for the purpose Total advances to the State . | 48.44 gold basis no such diffi- 

of this article may be considered as epit- || French Govt. bonds discounted for the account of foreign governments ountered. The corrective 
i omized in the balance sheet of the Bank (French Govt. war loans to allied buenas 10.92 f-regulating sound oleaminet 
' of France Unspecified accounts ; an 5.88 ; aca Sane 
. 2 matter of pre-war rec- 
The rest is made up of small items. there was undue expansion. a 
Three Tests of a Currency “and iy lebit caliaas of say- 
; LIABILITIES: shill en & cnaeien olf aia 
France’s currency prospects might be Capital and surplus make up . 64 gto! -ontrac “yl! of the 
tested by three separate factors: (1) the Cireulation a 90.10 erage ties ae. canon 
banking returns, to which this article Current accounts (deposits) . eae 4.5 ee 
will give nearly exclusive attention; (2) Unspecified accounts on 2 69 A greater command over 
and an enlarged, sound 


ency expansion. Of course, 
e has it been necessary to 
e eventual effects were 
e slow play of economic 
tendencies were acceler- 
regulated banking machin- 

1 credits would be obtained 
nported when more money 
and export of capital en- 
en there was a plethora 


5.5 Cents, For Devaluation 


rive at the conclusion that 
frane is worth slightly more 
esent price in the market, and 
ation is held within the pres- 
ance could devaluate it at, 
cents, having a fair gold 
purpose, and a quite satis- 
metallic cover [the gold 
however, hardly a liquid 

ng this parallel with some 
ant measures, such as the 
her war debt, her progress 

as well as in her foreign 
would be consolidated, 
ame time the foundation 
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You CAN’T INVEST 
Tips and Ticker Talk 


circulation alone are, of course, not suf- eat a — _ 7 On ee shows that their credit position, as well ‘mal oe ee | 
ici nis sis f readi : wy etrenocth ; tit present sg nar- ( 
ficient to furnish a. basis for reading *This worldwide increase in circulation is their currency, become greatly st eng ; Ls i; ll 
trends. On the liability side, — partly due to year-to-year destruction of ened from the time earnest effort L ket is puzzling nearly i 
deposits, and on the asset side total currency; to large hoards, estimated in < : ? ke; ann ghavdid ae ‘ ® L ¢ 
and p ae Che hank are a much France at seven billions of francs, and to settle their war debts - are arted ne. Isa further ad | 
earning assets o e bz slower turnover. Moreover, all aspects of financia > ahead or are we just T 
more reliable basis from which to judge ape a 4 
the tendencies of expansion or contrac- - - edge of a further } 
TABLE II. ' ae > q 
c cl 


tion of credit. 


The Balance Sheet of the Bank of France 


an = a —— 


Significant Items of the Bank of France Balance Sheet 


me with an interest in 
arkets the new edition 


(ed ed ered ne 
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The balance sheet of the Bank of _ | F 7 meter chart has a very 
France shows the following distribution ae a eee = In pcre Sachestisaid ee cis It covers stock and } 
of assets and liabilities as of March 19, | | } es a - past oer ] 
7 ; | | we eo yee I +, Fl 

In view of the indeterminable nature | Week Ended Home. Pre ey | Liabilities. ae | ee ye, marnes F th oo f 
of certain items, total liabilities are per- || Suniel gg etl Fear towel | 
haps the best rough index of the cur- | a = — a : i | ‘ge thie ot ae oe il 
rency position, and, in a measure, of the || Dec. 21 1913 3.517 200 | 7,239} 5,714 19 3) I o hed ten Gis Gab: ee i 
exchange value of the franc, as can be || Dec. 26, 1918 3.440 17,350 | 34,114 30,250 17 8| I ee { 
readily seen from the table. It is under |; Dec. 26, 1919 3,600 | 25,700 | 42,163 | 37,275 13 7] < ma 
the “unspecified accounts” on both sides || Dee 30, 1920 3.552 26,800 | 44,982 | 37,902 7 Ol S | opy will be sent gratis. fl 
. es that ———— = Dec. 29, 1921 3,576 | 24800 | 42,562 | 36,487 7.5( 2 ooo a 
discounts and circulation was conceaiec i| Dee. 28, 1922 3,671 23,800 41,424 36,359 8 92 ¢ 
recently at the request of the Govern- |} Dec. 27, 1923... 3,676 | 23,500 | 43,138 37,905 6 4 4 5 ROOKMIRE dl 
ment, when the latter got private banks Dec. 26, 1924 3,681 22,800 45,589 40,613 5.2 j, ECONOMIC SERVICE, Inc. {| 
to buy Treasury bonds and pay for them Jan. 29, 1925. 3,681 21,400 44,758 | 40,858 5. 4y I West 45th St, New York i 
with the money obtained by rediscount- || Feb. 26, 1925. 3,681 22,100 45,089 40,886 5.3) z I ; a 
ing these bonds with the Bank of France. | Mar. 26, 1925... 3,687 22,000 | 45,332 40,892 5 2 © send me Chart TA-84 
Precisely the same triangular procedure || April 2, 1925 3 682 22.100 | 46,667 | 40,903 5.2( 5 I 
was followed here during the war, when April 9, 1925 3682 | 22200 | 47.480 | 43,005 5 2\ I ccccsccccossecesocoss q 
banks were buying Liberty bonds, were || April 16, 1925. 3,682 22,550 47,532 | 42,960 5.2 [ es ‘cisesinoaielmamade ist ] 
sending them to the Federal Reserve l I 
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laid for funding the huge float 
ing debt which is now suspended ove) 
her Treasury and over the 
France like the Sword of Damocles 

Should the world keep its confidence in 
France, some temporary makeshifts may 
offer an opportunity to bridge over the 
present state of unsettlement, so as to 
carry out a carefully conceived devalua 
tion program under more favorable cir 
cumstances. Of course, a certain period 
of education of the French people is 
necessary, but the realities of life, the 
fact that for almost two years the franc 
has fluctuated around the present level, 
has done much to open the eyes of the 
French people to the real position. It 
would be preferable not to delay such de- 
valuation for any length of time, because 
after the awkward blunders of the for- 
mer French Government France is not 
in so favorable a position as heretofore 
to hold national and international confi- 
dence, unless some solid ground is fur 
nished to the world for entertaining 
hopes for better policies. Seasonally in 
a month or two the peak of demand for 
French currency will be passed and the 
period will be near when under the pres 
sure of the cotton and grain bills, &c.., 
the franc will be in a highly unstable 
position 

An announcement by France that the 
intention of the Government is to work 
toward an early devaluation of the franc 
at a level not lower than the present one, 
and perhaps 15 per cent. or 20 per cent. 
higher, would be reassuring In the 
meantime, France will have an oppor- 
tunity to work out full details of the de 
valuation, taking into consideration that 
the early effects of devaluation are large 
liquidations of exchange by speculative 
holders, since there is then no more hope 
of speculative profits. For this reason, 
when and if it is feasible, an eventual de- 
valuation by gradual upward steps is 
sometimes followed. Another important 
aftermath of devaluation is commercial 
depression, as a great deal of the buying, 
both domestic and foreign, that takes 
place during fluctuations of currency is 
merely speculation on exchange; while on 
the other hand the favorable margins of 
profit furnished t>» manufacturers by the 
fluctuating downvard trend of the cur- 
rency disappear 


would be 


The Soft Coal Industry 
Modernizing Itself 


Continued from Page 614 


the general manager, the injection of the 
banker’s demand for regular, not spas 
modic, earnings was the turning point in 
their commercial methods. That con 
cern ceased, in the Summer of 1924, to 
endure irregular operation of its mines. 
Through its sales department it has not 
rested until contracts nave been made 
that insure reasonable tonnages in dul! 
times as well as flush. Overhead is re 
duced 20 per cent. per ton by operating 
six days’ more time per month. That is 
the financial side of the improvement 
For the employes has come the immense 
benefit of lessening the intermittent 
work schedule 

One year, then, since the Jacksonvill« 
fage contract has brouvht real change 
in the bituminous mines. Merciles 
snuffing out of the mines unfit to com 
pete has appeared, as has been fore 
seen for two decades; hut as this process 
grows, there is developing also a 
strengthening of the survivors Under 
able management they are grouping for 
greater efficiency and for elimination of 
speculation in the industry. The out 
look is that in the further struggle to 
exist these combined operations will be 
found to have built up a wide favoring 
margin of costs by this same efficiency 
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THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 


of Current Rulings. 
By W. J. HOGAN, LL.B. 


y _ —— ]ECISION 376 — In- 
vested capital was re- 
duced for 1917 by 
eliminating from 

|| | earned surplus 
| amounts representing 


“reserve for Federal 
taxes” and increasing 
depreciation for years 
prior to 1917 
Decision 377——Per- 
sonal exemption for 
from $1,000 to $3,600, 





increased 
based upon the fact that the taxpayer 


1923 


was married, living with his wife and 
had four dependent children under 18. 

Decision 378—Affiliation allowed for 
1918, 1919 and 1920. 

Decision 379—Additional compensation 
for services of corporate officers disal- 
lowed for the years 1919 and 1920. 

Decision 380—Personal service classifi- 
¢ation under the Revenue act of 1918 dis- 


allowed. 
Decision 381—Although there had been 
expended $45,080.31 in advertising an 


article, as the Department of Agricul- 
ture of the United States forbade the 
use of the words “Thousand Dollar” in 
marketing ‘“Mack’s Thousand Dollar 
Spavin Remedy,” the taxpayer was not 
allowed to charge the amount off reduc- 
ing income nor was it permitted to re- 
store it to surplus to be included in in- 
vested capital 

Decision 382—Dividends from 1917 
earnings declared and paid in the first 
sixty days of 1918 are taxable at 1918 
rates. 

Decision 383—Whether or not a stamp 
business, excluding tangible assets, was 
actually worth $10,000 when paid in for 
stock of a corporation, as a deficit is 
shown in excess of $10,000, the board 
disapproved the elimination of such 
amount from capital stock for invested 
capital purposes. 

Decision 384—Differing from a gen- 
eral trading, manufacturing or miscel- 
laneous corporation, a company requir- 
ing or using no capital and not having 
title to any goods, income being earned 
on a commission basis only, is entitled to 
classification as a personal service cor- 
poration under the 1917 act. 

Decision 385—An engineering corpora- 
tion, from the evidence presented, was 
held not to be entitled to personal service 
classification under the 1918 act, capital 
being held to be a necessary income-pro- 
ducing factor 

Decision 386—Traveling expenses of 
$12,000, expended without reimburse- 
nent, were allowed as a deduction from 
income in 1919, while $1,200 expended 
in the interest of the United States and 
uncollectable and $305 luxury taxes were 
disallowed 


Decision 387——Point of Decision No 
24 reaffirmed 

Decision 388—-Lack of competent evi- 
dence resulted ir disallowance of deduc- 
tion from income of amounts for the re- 
imbursement of the President of a com- 
pany for expenditures made by him dur- 
ing several years in carrying on the 
business. 

Decisicn 389—W here the “interest or 
control” in a “trade or business” re- 
mains in the stockholders of the old cor 
poration to the extent of 50 per cent. or 
more after the reorganization, the in- 
vested capital cannot be increased, within 
the meaning of Section 331, act of 1918. 


Decision 390—Cost to a cotton mill of 
automatic attachments ffor hand-fed 
looms having a useful life of more than 
one year was disallowed as an ordinary 
and necessary business expense. Amorti- 
zation deduction was disallowed on hand- 
fed looms acquired for the production of 
articles contributing to the prosecution 
of the late war where they are continued 
in use in the business after the war and 
where their value, in terms of their ac- 
tual use in the taxpayer’s business, has 
not diminished. 

Decision 391—Inventory, where kept on 
a cost basis or cost or market, whichever 
is lower, is permitted to be reduced on 
account of damaged or spoiled goods, the 
board ruling that the law and regulations 
referred to goods that were standard and 
in good condition. 

Decision 392—The board allowed in 
full amounts expended in connection 
with the business for traveling and en- 
tertaining, and also allowed the expense 
of a business trip to Japan. 

Decision 393—Invested capital adjust- 
ment disallowed 

Decision 394—Estate taxes of the tax- 
payer were reduced by the board by al- 
lowing executors’ fees, attorneys’ fees 
and accountant’s fees and the allowance 
of a deduction from the value of the 
gross estate in respect to the overvalua- 
tion on account of stock. 

Decision 395—No appearance for tax- 
payer. Deficiency affirmed. 

Decision 396—Two per cent. tax paid 
upon interest of tax-free covenant bonds 
by obligor corporation was held not to be 
taxable income to obligee. The point in 
decisions 68 and 97 reaffirmed. 

Decision 397—A loss on a contract to 
purchase English pounds was allowed as 
a deduction from income, while salaries 
accrued in previous years were disallowed 
as a deduction in 1919 and 1920, when 
paid, where books were kept on an ac- 
crual basis. 

Decisions 398, 399, 400 and 403—-No 
new points established. 

Decision 401—Paid in surplus allowed 
for invested capital on the basis of as 
sessed valuation of real estate repre- 
senting only 80 per cent. of the true 
value thereof. 

Decision 402—Point of decision 235 re 
affirmed. 


The U. S. Treasury 


EVISED comparativ: 

figures just compiled 
| by the Treasury of 
income tax collections 
for the quarters end 
ed March 31, 1924 
and March 31, 1925, 
show a decline of les 
than $68,000,000 in 
the Government’s ré 
ceipts from taxation 
in the first quarter of 
year. The official figures 
collections for the first 
1924 are $586,700,000 as 
compared with $519,200,000 for the quar- 
ter ended March 31, 1925. The differ- 
ence between tax receipts in the first 
quarter of this year and a year ago i 
virtually the measure of the effect of 
the last revision of the income tax law 
upon the Federal revenues. This com 
parison enables the Treasury to gaug« 
with accuracy the results of the last re 
duction in tax rates upon revenues fo) 
the current year and to estimate the 
probable results of still further tax cuts 
at the next session of Congress upon 
future receipts. 








the current 
of income tax 


quarter of 


Only a Slight Drop in Tax Revenues 


From the standpoint of the Treasury 
the significance of the comparison be 
tween tax receipts in the first quarter 
this year and a year ago lies in thi 
comparatively slight drop in the total 
collections. The March quarter produce 
the heaviest tax revenue of the year, be- 
cause in that quarter the payments of 
those taxpayers who pay their taxes ir 
full on the due date are received by th: 
Treasury. Moreover, the Treasury’s 
comparison shows collections in the first 
quarter of 1924, when taxes were paid 
under the old revenue law unaltered, 
and receipts from the March quarter of 
1925, when for the first time taxes were 





paid by the country with the Revenue 
act of 1924 in full effect. In other 
words, the difference between the r« 


ceipts for the two quarters discloses the 
difference in the amount of revenue de 
rived from the two laws without the 
necessity for allowances being made for 
changes in the law, which became effec 
tive later on in 1924 

The comparatively slight decline in 
total tax collections in the first quarte) 
this year as compared with the corre 
sponding quarter in 1924 was reflected 
with considerable uniformity in the re 
ceipts as classified by States. In most 
of the major Federal revenue-producing 
States the reductions in receipts wer 
comparatively small, although Mary 
which includes the District of Columbia, 
provided an outstanding example of the 
opposite effect as produced by the new 
law, the total collections from that area 
in the first quarter this year being onl) 
$11,000,000 as compared with $23,00( 


Viand, 


Continued on Page 634 





| COMPARATIVE ANALYSIS OF GOVERNMENT FISCAL OPERATIONS ON THE 
BASIS OF DAILY TREASURY STATEMENTS OF 
APRIL 21 and APRIL 28, 1925. 


Internal revenue 





(reappropriated for 


Proceeds sale of sur 
plus property) IS, S75, 897.70 





Public debt retirements chargeable 
Sinking fund 
Purchases from fcre ign repayments 
Received from foreign Governments under 
Received for estate taxes 








investment) 25, 377,511.94 27,975, 243.19 26,353, 


18, 876,016.64 


against 


Purchases and retirements from franchise tax 
mediate credit banks) 
Forfeitures, gift & 

| 

} T 

| Total expenditures chargeable against ord 


EXPENDITU KES 


Fise Fiscal Corresponding 
RECEIPTS Year 1825 Year 1925 Period Fis (Ordinary ) 
(Ordinary) o Apt 21 (to April 28) eal Year 1924 (Checks and war 
Custon $447. 355,278.36 S457.854,080.84 $453,948, 760.30 rants paid, &c.) 





Inc. and profits tax.1,330,185,593.46 1,339,847,793.35 1,464,219, 293.23 Int. on public deb 
Mise. internal rev 682, 762,391.95 692,434, 918.42 790, S38, 242.61 Refunds of receipts 
Miscellaneous receipt Customs 
Proceeds Gov.-owne Internal revenue 
securities Foreig? Postal deficiency 
obligations Panama Canal 
Principal! 23, 206,081.53 235, 206,081.53 61,069, 867.14 Operations in special 
Interest 90, 489,917.66 90,489, 917.06 91,713, accounts 
Railroad securities 136 7),348.7 73 42, 568,- Railroads 
All others 10, 705, 043.43 6,772, War Finance Corp 
Trust fund receipt Shipping Boarv 


Alien prop'’ty funds 


53,773.67 Loans to railroads 
Adjusted service cer 
40,623, 162.24 tificate fund 





Panama Canal tolls Investment of trust 
& 19,009, 950.95 19,533, 067.06 21, 662,871.83 funds 
Receipts fron: mis Govt. Life Insur 
sources credited di Civil Service Ketire 
rect to apprs 23,704, 794.20 24,246, 795.31 24,823, 570.37 Dist. of Col. Teact 
Other miscellaneous 143,319,871.13 143,119,301.14 175, 969, 294.02 ers’ Retirement 
Foreign Service Re 
Total ordinary..$2,951,872,681.04 $2,986,637, 282.34 $3. 200, 363,684.31 tirement 
Excess of ord. rets Gen. R. R. Contin- 
over total expen gent 
ditures chargeable 
against ord. rets 148,557, 649.46 127,695, 170.28 273, 155,585.11 Total ordinary 


ordinary receipts 


debt settlements 


receipts (Federal Reserve and Federal! inter 


inary receipts 


reneral expe nditures.$1,525, 177, 194.35 $1,547,6 28,741.31 $1,5% 


.$2,492,569,417.75 $2 


Fiscal Pisce ce 
Year 182 Year 192 Period 
(to April 21 it AY ON al Year 1924 





684,526,329.78 710,229,570. 13 


18,027,327.77 18,417, 689.73 
4 


111 














7.367,310.27 


3,804, 765.83 3, 819,413.34 18,961,153.40 | 
39, 461,484.99 39, 789, 238.64 49,440,839.99 | 
27,042, 185.75 27,029,910.21 78, 798,986.34 | 

783,319.77 1, 146,716.69 5, 286,368.40) 
12,971, 000.00 
| 
99,629.844.61 99, 647,113.06 
‘ at | 
24,563, 007.57 27, 160, 738.82 26, 160,349.91 
10,117, 707.78 10,117, 707.78 7,526,760.16 
207, 905.008 07 993.0 193,423.77 | 
91,063.60 91, O63. Hf 
606,511.29 606,511.29 570,022.30 


48, 196,498.23 $2,506,076.749. 20 


$218, 374,000.00 —$215,374,000.00 $287,451,900.00 
389,500.00 389,500.00 38° 509, 150.04 
90,950,000.00 $0,950, 000.00 91,858, 200.00 
47,550.00 $7,550.00 8,607,900.00 


794,159.88 
190,403.95 


794, 159.88 3,634,550.00 
190,403.95 69,650.00 


$310,745,613.88  $310,745,613.83 ” $42 30, 131, 350.0 


$2,803,315,031.58 $2,558,942, 112.06 $2,936, 208,009.30 
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naex O urrent ecurity Offerings 
ys 
BONDS BOND: 
________S DESCRIPTION PAE ees ~ OFFERED BY DESCRIPTION aaa ee 
*. ‘ton-Cleveland sldgz. $1,600,000 Ist leasehold s f g Phillips Co. $300,060 coll tr ser eg ill & t] lev I " 
(closed) Glas, M & N, due May 1, 1945, price par, yield P. W. Chapman &€ Co., Inc., 1 & N. due May 1. 1926 to : a ae et 
6.50% offered April 29. N. ¥. ; SPE TK - = —_ — 
ere p es ; ¥ Pittsburg, Texas, $110,000 school 5! tile Trust Co. a 
taltimore & Ooio R. R. $8,145,000 eq tr 44% ctfs, Series Kuhn, Loeb & Co.:; Speyer 1926 to 1965, vield 4.25% to 4.$ Valk eo : 
‘RB, M & N, due May 1, 1926 to 1940, price 100.29 to & Co. and National City — : = - - weaker & Co., St. 
97.33, yield 4.20% to 4.80%, offered April 29. co. NF F pig age ae ge oe “" ~ ) &. Ander 
” ~ J . — Semneg EX AS, «& . thie rril 1 1927 t } - Co iss 
Roston City of, $4,000,000 tax anticipation notes, due Nov First National Corp of Bos- offered April D5 ' gah Fa ; 
» 1925, vield 3.20%, offered April 2S ton: Brown Bros. & Co. 7. — ——____ prust Co.. nt 
Kissel Kinnicutt & Co.: Rockefeller Bldg., Chicago, %400,004 
Curtis & Sanger Beate n , a O, due Aoril 1, 1926 to 1937 , 
Sd eee = a ete len : ae offered April 2x. ep Ir 
Buhl, Minn., $120,000 light, heat power 44s, A & O, — — — . — A NP cet dT ns nd Mat 
jue April 1, 1928 to 1939, viel j 10; to 4.50%. offered W ells-Dickey Co.. Mitinne Russellville, Ark., $139,000 street : 
\ i} 7 . : F & A, due Feb. 1, 1928 to 1939 wn-Crummer €C 
we. Le ——— ‘polis oe ffered April 23 Kan 
Campbell Apts.. Los Angeles, $200,000 Ist ser g¢ 7s, A & O, ; aoa gare . a en. =— 
fue April i. 1926 to 1935, price 101 to par, offered Sutherlin-Barry & Co., Inc St. Aloysius College, New Orlear 
\pril ii New Orleans. i M_& N 15, due March 15, 1928 ne Bank & Trust 
eel sts a en et 8 ee 50%, offered April 15 Orleans 
Champaign Co., HL, $1,000,000 toa ss, M & N, due May A. B. Leach & Co., Inc., and St. Clair Plelahts Suni .s Se 
1, 1926 to 1943, vield 4% to 4.15%, offered April 24. Taylor, Ewart & Co., N. Y. aa wd “yy oo Lt 
: = — ~+ Phew - ~ . "hOser sec g Hs, due arch 15 
‘ a. City of. $500,000 impvt ke & 3 due ” N vield 6%, offered April 23. Ford & C Ly 
: 1955, and $260,000 school 4%s I >» May Ye je ee Nashville : - : — — ini Mbt 
1055, vield 4.30%. pe Ry April 23 aos saiieiiaass soci “— aie uiuase Seattle, Wash., $1,000,000 g 44s, A & in Ingen & ¢ 
anne a Base . - as ~ to 1955, vield 4.10% to 4.20% fer lenc Re 
Clark and Remsen Sts. Office Bldg., Brooklyn, $35,500,000 : ; ater. 
Ist sf co r tis rr O2 é ril 2 940, ice pz Ss W Str $ " ‘oO ine " = . ——— - scniieruaeaeninisiadatiiiaaitiatits 
er i ait > bee. Rey fu Apr S, 1940, price par, *,! Strau & ¢ ine., Seattle School Dist. No. 1. Kine .— cre ee 
— = - —_-—— : : —__ , gen oblig 4s and 444s, M & N ) in Ingen & Co { 
(‘compressed Coal Co. $600,000 Ist Xs, A & O, due April 1, Imbrie & Co., Ltd - ee oe vield 4.05% to 4.20 offered Aq en & Co trar 
1940, price par, viel S%, offer April 24. (Bonus of and King, Blackburn & Co., urris & Oatis, In 
10 shares, no par, common, with each $1,000 bonds.) Atlanta se South Carolina, State of §5,000,00% iman, ache 4 
Denver Joint Stock Land Bank $1,000,000 farm loan 5s, . F. Rothschild & Co, and notes, due Jan. 6, 1926 ¢ April 1 he le’ Bros : - 
jue May land Jan. 1, 1955 ri 103.25, vield 4.60% to Blodget & Co., N. Y (yua7- 3.60%, offere yril * pen > 
©, Offered April 24 ger; R. W. I 
5%. offered Apeil 30 lian Trust Co., Cleveland, a ; 
— West & Co., Philadel- Stoughton, Wis., $100,000 Elec. Lt ‘ ee 
ae en * pnia. a . . due March 16, 1945, price 104.02 Trust 
Detroie ond Buffalo Post Offices Corp. $1,500,000 Ist s f 2 MeKinley & Morris, N. Y., April 22. nk, Chicago 
Gs, \ & O UW, due April 5. 1935, price par, yield 6% and Love, Van Riper & anh. : —— $$$ $$$ 
: ' . . 20 Nassau St. Bldg., Princeton, N : mor l 3 
) el Th ) try: is Be : * monwealth Bor 
sah \y a} 24 ——-_ ah Pee Bryan, Inc., St. Louis. coup 7s, price par. yield 7 “aes vy ‘ 
# Dixie Court lotel, West Valm Beach, FI a = = — . — sgpeeaemeninnenentompsnanegeaniten 
Zine “3 M&N. due Mav 1. 1997 to 19235 iste Bonite: & Mortensen Tyrol Hydro-Electric Power Co., § isman & Co 
a gg : c xy. : ae sf g t%s, M & N, due May 1, 19 Kellogg & Co in 
oe o., 7.80%, offered April 28 r Livermore & 
Mast Cieveland, Ohio, $239,000 street impvt 5s, A & O, due Harris, Forbes & Co. and nport Co., Ine 
_\pri! 1, 1926 to 1925, vield 4% to 4.25%, offered April 29. National City Co., N. Y. Wayagamack Pulp & Papi > aa 2] hews & Co. 1 
Mdith Rockefeller MeCormick Trust $1,500,000 Ist (closed) igs, J & J. due Jan. 1, 19 Geoffrion & | 
et 6% notes, M & N, due May 1926 to 1929, price ffered April 22. tr. Leclere. In 
100.72 to 99.74, vield 5.25% to 6.05%, offered April 28. Blyth, Witter & Co., N. Y. 
iis Co.. Texas, S330,000 Road Dist. No. 1 5s, due 1926 to Taylor, Ewart & Co., Chi- West Penn Power Co... 86,50 Stuart & 
1955, yield 4.25% to 4.60%, offered April 17. cago. M & S, due March 1, 198% 7 Harriman 
Fall River, Mass., $529,000 reg sewer and public impvt 4s, ffered April 2S W. Cc. Fangley & 
\ & ©, due April 1, 1926 to 1955, yield 3.50% to 3.90%, Blodget & Co. and Curtis & nick & Dominick 
ffered April 23. Sanger, Boston. ind Union Trust ¢ f 
#44 Relmont Apts., Chicago, $200,000 1s er g tigs, A & O — - —_________ sburgh. 
Ib, due Oct. 15,1926, to April 15, 19% price par, yield White Ciains, N. Ls, $200,000 nu 
6.50%, offered April 28 Straus Bros. Co., Chicago. 1, 1928 to 1939, yield 3.75% to 4%, of is, Forbes & Cu 
(joodyear Fabric Corp. $1,750,000 Ist (closed) s f g 6s, John Winthrop Apts., Seattle, $195,00 6 — _— 
1 0, due April 1, 1935, price 98.50 eld 6.20%, offered fue April 1, 1927 to Oct. 1, 193° 
\pril 24 Dillon Read & Co., N. Y. offered April 30. a Comer & Co., Seat 
re Bros., Inc., $340,000 1st (closed) st & tus, M&S, Wilder Realty Co., Montreal, 570,06 nton, Davis & Boyl ) 
jue March 1, 1940. price pat 1 11.40% on the 1926 Banks, Huntley & Co., Los due March 1, 1940, pri¢ par t, and Otis & Co 
naturity to 6.70% on the 1940, offered April 29 Angeles April 1s. a nd. 
Crand Kolmar Industrial Bldgs., Cuicago, $140,000 Ist re ———— —— 
Glas, F & A 19, due Aug. 19, 1925, to Feb. 19, 1935, price Lackner, Butz & Co., Chi- 
muir viel 1 6%, iffered April 25 = cago. 5S EOC K 
Hamlin Bldg... Chicago, $110,000 Ist e Gs, F & A 10, a aypoos ———— 
jue Aug. 10, 1926, to F 10, 1935, offered April 28. Chicago Trust Co., Chicago. DESCRIPTION. )FFERED BY 
Harrison (C. H.) © 5,000 1st aor g Glgs, A & O, due \merican Trustee Share Cc ry OO) OM 
April 1, 1926 to price par, yield 6.50%, offered Backus, Fordon & Co., De- shares, J & J, price $14.50, offered ckmorton & Ce 
_ April 2s is troit. Buffalo Lithia Springs Corp., $1,006 cele 
Harrison Manor Apts., Davenport. lowa, $260,000 Ist g price par, with 1 sh no par coy to Lathta sy | 
las, A & O 15, due April 15, i927 to 1985, price par, _offered April 2x. lt oa . sgl 
yield ti.50%, offered April 24. Garard & Co., Chicago. Consumers Gas Co. of Toront 20,00 kso foliffe & | 
—_———— , AS ; n iff | 
Hotchkiss Redwood Co, $1,000,000 Ist g 6s, M & N, due Dean Witter & Co., San $100, vield 6%, offered April 4 Vatson, Wallace & 
May 1, 1955, price par, yield 6%, offered April 22. Francisco. . — Fonte, slid 
Indians Power Co. $1,000,000 2 544% notes, F & A, due Hill, Joiner & Co., Inc., Chi- Gabriel] Snubber Mfg. Co., 198,000 st 
Feb. 1, 1928, price 99, yield 5%%, offered April 27 cago. mon, no par, price $25, offered Apt & Co., Cleveland 
interstate Power Co, $2,500,000 Ist g 6s, Series “B,” J & J, West & Co.; Spencer Trask Georgia Ry. & Power Co., $4,000,000 1: brook & Co.; Marshall | 
ve July 1, 1944, price 99, vield 6.10%, offered April 29 & Co Federal Securities J O, par 3100, price 98, vield 7.15%, of ield, Glore Ward & Co 
Corp. and W. S. Hammons ¥ and Putnam & 
& Co., N Y aw 7 ton | 
Kennebec, Me., $612,000 water st. ref . M & N, due Brandon, Gordon & Waddell, Hill (A, | E.) Mfg. ¢ eo 100,000 el Thon x | 
Mav 1, 1950, price 99.75, yield 5.25%, offered April 27. N.Y price $2, offered April 2S a. Y 
Long Isiand RK. R. $1,095,000 5% eq tr etfs, Series me,’ aie a New England Cities Ice Cos , RBH) 
sold privately, J & J, due Jan. 1, 1926 to 1940, offered \ AN, par 97.50, bonus of arker & | 
\pri> 27. Kuhn, Loeb & Co., N. Y. ffered April 28. 
Lorraine Hotel, Portland, Ore., $125,000 Ist g @%s, A & O, Western Bond & Mortgage Bey (Geo. E.) Co., ? snELOR Sate : : 
lue April 1, 1928 to 1940, price par, yield 6.50%, offered Co. and Lumbermens Trust _ Dt in stock, JA J O, par S104 & Mart 
April 25. Co., Portland, Ore. offered April 28. —_—_ Oe 
Madison Office Blig., Memphis, $825,000 Ist re g 7s, ~ Peninsular Telephone <9, Flor 10) | 
F & A, due Feb. 1, 1927 to 1946, price par, yield 7%, of- on A,” FM AN 15, par S10 _& Hick 
fered April 27. G. L. Miller & Co., Inc., N.Y. ffered April 20. eee o (, 
Majestic Bldg., Miami, $600,000 Ist r e 6%s, F & A, due Fletcher American Co. and Skouras Bros. Enterprises, Inc., 29 Anderson & © | 
Feb. 1, 1927 to 1945, price par, yield 6.50%, offered Meyer-Kiser Bank,  Indi- common, ho par, price $56, offer Edwards & Sons 
Apri: 20 inapolis. —e 6 
; rae} ce eg Yellow Cab, Inc., Newark, N. J 7 Cab Securi s 
S ation: 3 3 a ’ ’ ’ ab > uritie | 
First Natic nal Bank: Brown no par, price $12.50, offered At S Newark, N. J | 





Province of, $5,500,000 2-year g 444% notes and 

M & N: $3,000,000 notes due May 1, 1927, 
ind $2,500,000 bonds due May 1, 
offered April 27 


Manitoba, 
20-year g 44s, 
it 100%, to yield 4.42%, 
1945, at V.50, to vield 4.85% 


Bros. & Co Redmond & 
Co.: Kissel, Kinnicutt & 
> Se Re and Bank of 


Montreal, Canada. 








"M & S, due March 1, 1930 


Mich., $475,000 41 
April 29. 


yield " 





Maurquette, 


to 195%. $.20% to 4.25%, 


ffered 


Illinois Merchants Trust Co., 
Chicago 





Bldg. Co., Portland, Ore.. 
April 1, 1927 to 1940, price 
offered April 20. 





Medical Arts 
iclosed) ser g ties, A & ©, due 
100.93 to par, yield 6% to 6.50%, 


~ Blyth, 


$600,000 Ist 


Witter & Co. and 
Ralph Schneeloch Co., 
Portland, Ore. 





Gibson & 





fs, M & N, due May 1, 
ffered April 30. 





Middletown, Conn., $300,000 f; 
1926 to 1955, yield 3.50% to 4.85%, 





& Co.; 
Y.. and G. L. 
Hartford, 


H. L. Alle 
Leefe, N. : 
Austin & Co., 
Conn. 





Milo, Me., $200,000 Ist 6s, 


Milo Electric Light & Power Co., 
vield 6%, offered 


due Jan. 1, 1955, price par, 
Apri! 2s. 
So 


Beyer & Small, Portland, Me. 





Minneapolis, St. Paul & Sault Ste. Marie Ry. $400,000 5% 
eq tr g ctfs, Series ““L,"" M & N, due Nov. 1, 1925, to 
May 1, 1935, price 100.49 to 101.97, yield 4% to 4.75%, 
offered April 28. 





Minneapolis Trust Co., 
neapolis, Minn 





Mortgage Insurance Corp. $500,000 Ist g 6% ctfs, M & N, 
lue Nev. 1, 1925, to May 1, 1935, vield 6% to 6.12%, of- 
fered April 29. 


Blyth, Witter & Co., N. Y. 





$350,000 Ist re g 7s, 
price par, yield 7%, of- 


Mosholu Parkway Apt. Bldg., N. Y 
KF & A, due Feb. 1, 1927 to 1935, 
» 


fered April 23. 


Commonwealth Bond Corp., 


i 





National Lumber & Creosoting Co. $750,000 Ist g 4s, 
Series ““A,"" M & N, due May 1, 1926 to 1940, yield 5.25% 
to 6.50%, offered April 2S. 


Wm. R. Compton Co., St. 


Louis. 





Newport, R. I., $220,000 g 4144s; $170,000, M & S, due March 
1, 1926 to 1935, vield 3.80% to 4%, and $50,000, M & N, 
jue May 1. 1926 to 1942, yield 4.80% to 4.05%, offered 


April 27. 


Conover & Phillips, N. Y. 





Oglethorpe University, Atlanta, $225,000°lst g 644s, A & O, 
due April 1, 1935, price par, yield 6.50%, offered April 23. 


Hibernia Securities Co., Inc., 
New Orleans. 





Oregon Lumber Co. $1,000,060 Ist s f g¢ ts, A & O, due 
April 1, 1934, price par, vield 6%, offered April 23. 


Lacey Securities Corp., Chi- 
cago, anu Fidelity National 
Bank & Trust Co., Kansas 
City, Mo. 





Apt. Hotel, Los Angeles, $110,000 Ist (closed) ser g 
s, A & O, due Oct. 1, 1926, to April 1, 1935, price par, 
yield 7%, offered April 15. 





Ralph G. Wolff Co., Los An- 


#eies. 





x For further information see adjoining column. 








ACCOMPANYING INDEX 








First Mortgage 7% Serial ure. in 
Gold Bonds er 


Secured by the 


WEST PALM BEACH, FLA. 
(Appraised Value of Security ADAIR REALTY 
$459,500) oM nue, New York Cit 
leGonia 7160 


$275,000 | ne nave & 


DIXIE COURT (HOTEL) inated nt $13 
R ¥IGAGE €O., INCORPORATED 





ae 

















$1,600,000 stat 


BUILDING 
The Allerton-Cleveland Co. 


First Leasehold Sinking Fund 
Gold (Closed) 634s. he 


P. W. CHAPMAN & CO., 


42 Cedar St., New York City 








ALLERTON-CLEVELAND iether chest 
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Foreign Securities in American Markets 


Stock Ex- 





HE Berlin 





change, which pre- 
ferred the election of 
Dr. Marx to that of 


von Hindenburg, 
showed at first some 
nervousness last week 
but the market recov- 
ered in the last days of 
the week Positions 
which were taken in 
view of the expected 
election of Dr Marx 
were liquidated and the 
market is in a better position, with its 
weak positions eliminated 
l’rices of most stocks were 
level that they were actually 
intrinsic value and brokers expect 
better tendency will appear While banks 
have already declared dividends for 1924, 
which are very satisfactory indeed, this 
week will show that the earnings of the 
industrial corporations have also been sat 
and dividends will be  consid- 








at such a low 
below their 
that a 


isfactory 

erable 
The trade 

proving slowly, 


Germany is im- 
money situation 
been for a 


situation of 
while the 


is much weaker than it has 

long time The bond market is practically 
unchanged and last week again showed 
that a number of cities continue to buy 
their own pre-war bonds in the open mar- 
ket The revaluation proposal of the 


Government will come before the Reich 
stag soon and changes are expected in 
favor of bondholders, especially as many 
leading men in responsible positions have 
against the 


raised their voices in protest 
low rates suggested, stating that they are 
not at all in line with the earning power 
which the cities have acquired with the 
money received through their loans 

With England again on a gold basis 
France and Czechoslovakia are now mak 
ing all efforts possible to do the same 
thing (vechoslovakia, of course, is In a 
better position to do so than France, as 


its problem is very much smaller On the 
other hand, France has its ablest finan- 
cier as Minister of Finance and he has 
the good-will of all the leading banks and 
industries it is expected that he will 
show good results much quicker than has 
been thought possible As Germany's wel- 
fare depends upon the prosperity of her 
neighbors and a great effort is made in 
all of Kurope to put things right, the fu 
seem to be as black for 


ture does not 
is sometimes painted 


(iermany as it 


Austrian Bonds 

weakness of \ustrian 
early last week was exaggerated 
that all Austrian stocks are 
figures and it is admitted 
not only by Austria but also by other 
Continental and American bankers that 
Austrian shares of the  old-established 
banks and corporations are selling far 
below their real value Shortage of 
money, of course, Is the main reasca. An- 
other important item is_ that Austrian 
shares do not have a large market any- 
where but in Vienna This is notwith- 
standing the fact that large blocks of the 
good Austrian stocks are being absorbed 
by financial institutions all over the world 
The American investor has not yet bought 
quantities Prices 


The reported 
stocks 
It is true 
selling at low 


these stocks in large 
for stocks are practically unchanged 

At the annual banquet of the Anglo 
Austrian Society held on April 21 in Lon- 


said that Austria had 
iwccomplished and 
future Baron 


don, Lord Haldane 
au record of great things : 


that he had faith in her 
frankenstein, the Austrian Ambassador 
in his reply, referred to the success of the 


reconstruction scheme which for some 


time, had surpassed all expectations Al 
au setback was caused by the re- 


though 
reconstruction — of State 


cent crisis, the 

finances is nearly completed, and the equi 

librium of the budget is” secure The 
that unemployment which 


speaker added 
had existed was due 
of most of the Central 
The Austrian export trade 
lowed to expand European experts state 
that excessive protection is not only harm- 
ful to Austria but also to other States. Dr 
Seipel, the former Tl’resident of Austria, 
lecturing at The Hague, stated that eco 
nomic revival must follow the reorganiza- 
tion of State finances, that this aim could 
be helped only by the cooperation and 
good-will of all the European States and 


seclusion policy 
States 


to the 
Kuropean 
should be al 


that Austria is prepared to set the ex 
svennpele 

The statement of the National Bank, 
April 23, published lust Friday, reveals 
improvement in the situation The circu- 


lation and current account liabilities having 
dropped by 26,000,000) schillings, and the 
discounts by 4,500,000) schillings The 
ratio of the metal reserve to circulation and 
current account liabilities is 52 per cent. 
The foveign tourist traffic is increasing and 
will develop further, in view of the con- 
siderable taxation facilities accorded hy the 
Vienna city government to foreigners, The 
sold balance bill, whereby all Austrian 
corporations are to be put on a gold basis 
ind therefore have to cut down their cap- 
ital from paper kronen to gold schillings, 
has entered a decisive phase and it is ex 
pected it will be passed this month 

Several big loans are being discussed 
seriously at the present time by Austrian 
It is reported that 
elec- 


and American bankers. 
Speyer 


& Co. are negotiating on the 








LISTED FOREIGN BOND SALES 
Week Ended May 2, 1925 
The par value of listed foreign bonds in the New York market for the 
week ended May 2, 1925, and for the year 1925 to date, together with 
comparative figures for the same week in 1924, was as follows: 
N. ¥. Stock 
Exchange N.Y. Curb 
Last é IE silat. wdc iors, boa ae ae - $16,228,200 $813,000 
Ee eet ee eres 11,786,500 941,000 
1925 to Date 6 sha Wash eae age a ere ve 213,452,900 14,937,000 
DC O* OO. ic ds od ate aw siateielea ad ae 9,047,000 294,000 
ET PO IE sia: rn a Sika and ts ha a Oe ee ee 158,221,000 13,946,000 
High Low 
10 Foreign Government Bonds. ; 101.83 101.53 
FOREIGN GOVERNMENT SECURITIES 
Previous Year Same 
Last Week. Week. to Date. Week, 1924. 
British cons. 2% 57%,@ 57 57 @ 56% 58%4@ 56% 574%4@ 56% 
Ee eer 102% @ 100* 102% @102% 1023,@100 10054,@ 100% 
British 44s. 9734@*95% 97% @ 97% 9754@ 95% 97.4@ 97% 
French rentes (in 
RS 45.20@45.00 45.20 49.80@ 45.00 54.20@ 53.60 
French W. L. (in 
. fare 56.15@ 56.10 56.20@ 56.00 61.00@ 56.00 70.55@ 69.10 
*Ex interest. 








Austrian railroads. 


trification loan for the 
heen con- 


However, nothing definite has 
cluded 


Kuhlman Dyestuffs 
Kuhlman Dyestuffs of Paris has declared 
a dividend of 12 per cent. on common 
announced last week in 


shares, it was 
cable advices from abroad 
Rumanian National Bank 
The Rumanian National Bank has de- 
cided to increase its capital from 12,000,- 
HW) to 100,000,000 lei Note issue privi 
lege has been extended to 1970 Ss. R. 


representing an American finan- 
was reported last week negott- 
ating loan terms with the Rumanian Gov- 
ernment for a $25,000,000 loan, and, al- 
though it could not be definitely confirmed 
last week, it is believed that the Rumanian 
bond issue will be among foreign govern 
issues to be offered here in the not 
distant future 


Bertron, 
cial group, 


ment 
very 


Spanish National Telephone Co. 
Madrid has issued 80,000 
shares of 7 per cent. preferred stock of 
the Spanish National Telephone Company, 
which has been underwritten by lU'rquijo 
and Hispano-American banks 


The City of 


Ottoman Bank 
The Ottoman Bank has received from 
the Turkish Assembly an extension of its 
charter until 1935. The bank has agreed 
to make the Turkish Government a loan 


of 5,000,000 Turkish pounds (par $4.40) 
and the Agricultural Bank a loan of 
2. 000,000 Turkish pounds 


Stinnes Loan 


group of heavy in- 
a loan of $6,000,000 


interests it was 


The Stinnes Ruhr 
dustries has obtained 
from American financial 
learned here last week 


Reichsbank Statement 





The Reichsbank report as of April 25 

shows the following changes in Reichs 
marks: 
Gold coin and bullion. .increased 363,000 
Deposits abroad decreased 20,943 000 
Res. in for. currencies.increased 121,000 
Bills of exchange and 

cheques decreased 155,803,000 
Silver and other coins.increased 2,720,000 
Notes on other banks increased 10,323,000 
Advances decreased 11,016,000 
Investments increased 129,000 
Other assets increased 89,350,000 





Notes in circulation decreased 
Other matur’g obliga'ns.increased 
L’ns from Rentenbank..decreased 
Other liabilities 

Total gold holdings 
(4) reichsmarks 


642,000 
12,650,000 
1,004,098, - 


decreased 


are now 


Poland Helps France 
The Vlolish Paris, Count 
Chiapowski, informed M. Briand, Minister 
of Foreign Affairs, last week that Poland 
would give up the balance of the 400,000,- 
(M-frane loan that France advanced her 
for national defense last vear This bal- 
ance amounts to about 100,000,000 francs 
The reason given for this is France's dif- 


Ambassador at 


ficult financial position and Poland's im- 
proved outlook, due to the balancing of 
the budget and M. Grabski's energetic di 
rection of public finances 


thanks for the 
this 


The Ambassador voiced 


service rendered by the first part of 
loan at the time of the country’s greatest 
need 


Galician Oil Company 
The Galician Oil Company, which com 
bines numerous Polish Dabrowa com- 
panies, intends to put its capital of 38, - 


zlotys in 25-zloty shares. With 
of the Societe Escompte of 
it plans to place this capi 
in New York 


220,000 
the assistance 
Lower Austria, 
tal extensively 





German Shipping Shares 
The order prohibiting the sale of Ger- 
man shipping shares to foreigners has 
been abolished. The order had reference 
to companies doing an overseas business 


Russian Internal Loan 

internal 5 per cent. loan of 
was announced last 
subscribed in that 


A Russian 
10,000,000 rubles, it 
week, had been fully 
country 


French Finances 
Revenues of the French 
from normal and permanent sources in 
the first three months ef 1925 totaled 
6,525,000,000 frances, of which March col- 
lections were 1,979,000,000 franes, a slight 
increase over February but considerably 
below January figures, according to the 
Department of Commerce. Direct taxes 
in the three months produced 1,481,000,000 
frances, while indirect taxes and monopolies 
brought in 5,012,000,000 francs 
The principal items under indirect taxa- 
tion and monopolies were the registration 
tax, 1,210,000,000 francs; business turn- 
over tax, 1,103,000,000 frances: cus- 
toms receipts, 371,000,000 francs; indirect 
contributions, 820,000,000 francs; and 
monopolies 509,000,000 francs In addi- 
tion to the revenues from ordinary 
sources, there were exceptional revenues 
of 210,000,000 francs and revenues from 
pome. telegraphs and telephones, 371,000,- 
000 francs. 


Government 


Austrian Bank Rate Reduced 


The Austrian official discount rate has 
been reduced from 13 per cent. to 11 per 
cent. The banks have lowered their 
charges one quarter of 1 per cent.. so that 
trade loans to first-class firms will be 
made at the rate of 16% per cent. annual- 


Interest on 
to & 


time the 
been reduced 


the same 
deposits has 


ly. At 
savings 
per cent 


Danish Conditions 

Bank of Copenhagen and 
Department of the Danish 
Just issued a statement 


The National 
the Statistical 
Government have 


regarding conditions in Denmark, which 
states: 
The trade balance for February shows, 


reasonable in consideration of the 
few days in that month, lower figures for 
trade with abroad than the preceding 
months. Total imports amounted to 18S, - 
600,000) krone, exports to 156,C00,000 


as 15S 


krone, so that the imports in excess of 
exports was 22,000,000 krone, against 
2,000,000 krone in February, 1924. ‘The 
larger amount of imports in excess of ex- 
ports this year is mainly due to the fact 
that the imports of grain, foodstuffs and 
artificial manure are greater this year 


than last year 


Royal Dutch Shell Co. 


The Royal Dutch Shell Company 
through the Batavia Petroleum Company, 
has announced that it intended to increase 
Balikpapan production 40 per cent., as 
compared with 1924. 


State Mortgage Bank of Belgrade 

The State Mortgage Bank of Belgrade 
showed profits for 1924 of 15,641.74 
dinars, of which the State received 11,- 
387,299 dinars. 


Oceanic Steam Navigation Co. 


Profits of the Oceanic Steam Naviga- 
tion Company of 1924, as just announced, 
after including the amount brought for- 


ward, 


aside for 


£781,283. General funds 


were 
; 


were 
increased £125,000 and £15,000 was set 
staff superannuation funds. Af 
ter dividends of £375.0Q0 were paid, £117 


2S 


was carried forward 


MEXICO AND THE 
AMERICAS 


Mexican Bonds } 
The official announcement by the Consui — 5 
General of Mexico in New York Arturo 
M. Elias, that the Mexican Government 
has made arrangements to settle all out 
standing debts owing to merchants since 
1923, amounting to about 12,000,000 pesos, 
whereby the total of this sun will he 
handed over to the creditors by August of 


this year, has made an excellent impres 
sion and has stimulated the market It 

has heen pointed out in these columns on 

several occasions that the slightest demand 

for Mexican honds would put prices up 

quite unproportionatel), 

Transactions have not been commer 

surate with the sharp advance for the 

simple reason that the decline wus not the 

result of sales, but of «4 marking-down pro 

cess It has transpired that in the last 

four weeks the accumulation of funds by 

the Mexican Government has made further 

progress and the logical conclusion has { 
been drawn by the market that by the i 
first of July these funds would be amptk i 
tu take care of at least six months’ inter- } 


est. 


character and 
immediately 


The buyiing was of a 
every slight reaction 


followed by i further 


prices 





substantia! 


was 
ad 


+ | 
| 


vance. Europe was conspicuous by 
orders, which could only be filled at rising 
While the rise in these securities must 
Continued on Page 634 
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PYNCHON & CO. 


Members New York Stock Exchange 


and other leading Exchanges 
111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 
Boston Philadelphia Chicag 
Springfield d Grand Rapids 
*rovidence Washington Milwaukee 
Waterbury Baltimore St. Louis 
New Haven Akron San Francisco 
Albany Clevelz Los Angeles 
Rochester leveland Seattle 
Buffalo Detroit Tacoma 
Jamestown Cincinnati Montreal 
Minneapolis 


Columbus 


loronto 











Specialists ia 
Austrian & German 
Securities 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
sovernment, & Co. R.R. BONDS 


42 BROADWAY, — NEW YORK. 
Tel. Hanover 0600 

















GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 














Federated Radio Corporation, 
Bought, Sold and Quoted 
LEO G. SIESFELD 


25 Beaver Street, New York 
Telephone Broad 3974 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 
bers appear before each security. Quotations are as of the Friday before publicatio 

















































GOVERN MENT—BONDS GOVERNMENT BONDS—Continued | MUNICII BON DS—Continued 
ARGENTINA: ITALY: ZECHO KIA 
ney Kid. Offered. Key iid. Offered. | me 
1-26 Argentine Kescission 4s, 1896-09 (stg.) 70 71 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 3 
i Argentine 4s, 1897-1906 (unification) 1,000) AS ; : +1 12%} 3 
(sterling) . , 9%, T0% 1-3-18-26 Italian Consolidated War Loan 5s, 
t Argentine 5s, '45 (large, unlisted) (Arg. 1918 (lire) ‘ oa ‘ aU 40% »>ENM 
pesos, seine) SO s1 i 4 $ & ate.) 
1 \rgentine 5s, '45 (listed numbers) (Are. JAPAN: 
pesos, sterling) 82 83 j ese Go s, If s, ;ERMAD 
i irgentine 5s, '45 (small, unlisted) (Arg t ; 1905) ‘U. as 9 piece 81% 82% , 
> S ste 79% ROL ‘ . S. $ and sterling)........ « 
pesos, sterling) 9% s0% 1 Japanese Govt. 4s, 1931 (small pieces, 
: 1905) (U. S. & and sterling).... S014, «=S1%4 | 38-4 000) 
AUSTRIA: 1-26 Japanese Govt. 5s, 1907 (stg. and Fr. 3-4 1 MWD)" 
3 \ustrian 6s, 50-year (per kr. 1,000,000). 7 9 cs.) . . seeeee 74% 76% | 3-4 
$ Austrian 6% Treas. (kr. 1,000,000) 18 26 3-4 x 14H) 
MEXICO: 3-4 ks. 1,000) 
BELGIUM: 1-4 Govt. 3s (silver) ex all....... 5% 6% o : 1 aro 
+" Pal vic . > cee - 201K > 7rOvt. 5s, 18$ }. S. $ and ste. ). 33% 37 3 KS (HD) 
1-6 Belgian Govt. Restoration 5s, 1919 (Bel . Govt. Ss, 1890 (U. 5. | 2 “s 
sian francs) ; 3S 3Ty . ae Ga, 1033 ¢{ 5, Sane, we rling 2 2 3 ks ee ; 
t telgian Govt. Prem. 5s, 1920 (Belgian e 23 oe 1910 GRR SS ae EP eER O5 36 3-4 ks. 1,004) 
— = = ‘ Gold 5s, 1945, £100 and £200... ...... 3940 | 4 1.080) 
4 Gold 5s, 1945 (£20, £500, £1,000).... 37% 39 3- r mks. 1,0AX),(AM)) 
BOLIVIA: 4 Gold 4s, 1945, i... ated om 2977 39 «| 3-4 ks. 1,000) 
i Bolivian 6s, 1940 (g. 1. of 1917) (UL S.$) 76 7% 4 Govt. 4s, 1954 (£100 and £200) 22 23 | 3-4-18 nks. 1,000,000) 
4 Govt. 4s, 1945 (French) .. oe 26 2614 7 a “Ge volald > 
: s ~ . nkKs ) 
BRAZIL: 4 Silver 5s ae ee - Sle | 3-4 s. 1,040) ( 
os a 4-23 ertificate “*A a ; , i : 4 me y 3 
1-3 Brazilian Govt. 4s, USSY (sterling) Ww) +1 1-2 Certificate ‘‘B’ scrip > 3-4 ks. 1,000,000) 
1-3 Brazilian Govt. 4s, 1910 (pounds).... 39% 40% 1-23 és. Tre “a Series ° ae 41 . | 3-4 r mks. 1,000) 
1-3 Brazilian Govt. Resci. 4s, 1900 (stg.) > 41 2 a. Irrization is . 3 sae EN ‘ 11, | 3-4 k 1.000) 
i Brazilian 4s, Loan of 1911 (francs). 19 23 4 Mexican G ms 20-yr. scrip 3s. : ia 12 | 
1-26 Brazilian Govt. 4%s, 1883 (pounds)..-. 46 47 4 at ae hae eee oo 86g JAPA 
' Brazilian Govt. 44s, 1888 (pounds).. 444%, 45% 4 National Ry. 3-yr. notes ty Lata 30 25 by (sterling) 
i iraziNan Govt. 5s, 1805 (pounds)..;- WR «51% 1 National By. ©. f s ‘hig ; 18 19 
i Brazilian Govt. 5s, 1913 (pounds). . nm 51% $ National Ry. pl 1977, Pi oS... 7M +# 
t Brazilian Govt. 5s, 1903 (pounds) ; CO Bal, National RR. P. 'L., 1926, 4%... 30% 3214 PUBLIK riLiTY—BONDS 
: " ragilian Govt. 7%s, Coffee Loan of : 4 National R. R. gen. mtge. 4s, 1951... 1714 18% Key BRAZII j (fered 
“ (sterling) 104 106 4 Vera Cruz & Pacific 44s. ; 2114 3° ’ : 
i Brazilian Govt. Ss, 1921 (U. S. $). 95% 96 . . 2s on < | 4 f ist ds, “35 f . 
i Brazilian Govt. Ss, 1908-1909 (fre ines). 11 15 NORWAY: 
, : i Norway 3%s, 1964 (krs., fcs., stg.).. 56 a7 yA D— 
mee cara es i Norway 6s, 1931-1964 (kroner).. 161164 1D—BONDS 
1 Chilean 5s, 1911, Ist series (sterlingy v4 rr i Norwegian Govt. 3%s (1900-1950) (ster- LBA 
H Chilean 5s, 1911, 2d series (sterling) i} 82 ling and kroner) ie Ate ; 60 62 |} Key Bia fferea 
' hilean 7s, 1942 (Amer. issue of 1922) 1 Norwegian Govt. 31s (1902-1962) (Fr IBS 1966 (ald) ‘ i 
U. 5S. $) 100 ol francs) : es eee A , . i oil 7 
i ‘hilean SS, june 1) ind Dec. +1 / Pe i Norwegian Govt. 4s, 1911 (stg. and kr.) 72 73 | 2 
es (Chilean pesos) : 3 4 v9 3 Norway 6s, 1921-1931 (per kr. 1,000) 162 172 FRANC! 
1-26 (hilean Ss, May 31-Sept 4) (Chilean - re ao Norway 54s, | ahaa a preety : 143 148 } 4 " s. 1960 ¢Frenenh 
beeee? ; , 1-3-26 Norway 6s, 1920-1970 (kroner)...... 163% 169% | 
1 Norway, King of, Xs, sk. 1940 (U. S. $) 11014 111 i. f France fis, 1956 
CHINA: 26 Norway 3s, 1888, B. S..... 55144 «56% | 1 
i ‘‘hinese Govt. 4s, 1805 (Franco-Russo) a) SY . 
{ Chinese Govt. 5s, 1960 (Reorganization) POLAND: anaes ee ee: . ae 
(yen and sterling) 60 65 3-18 Poland 6% ext. 1940 (in per cent.) 65% 67% | INDUSTRIAI MISCELLANEOUS—BONDS 
i ‘hinese Govt. Hu-Kuang Ry. 5s, 1951 18 P oland 5% zloty (per 10,000)........ 7 8 I ‘ f ea 
sterling) 3144 44%] 8 Poland 5% zloty (per 1,000)... 75 a5 | CURA 
COLOMBIA: oo aes sl . 
: . 1% 47 3-18 % rentes, 1X? ver 1,000 rubles)... i T% i 
i ‘ Se Govt is xternal, 14-47) as oa | 1-83-18 : 4 1916-26, F. s: (per 1.000 rubles) 2" 2 ZECHO — 
(stering) al = | 3-18 igs, 1916-26, A. & O. (per 1,000 rubles) 1% 2% | 3 : 
} -3-18 External 3%s, 1916-21 (per $1,000). 13 15 
COSTA RICA: 3.18 Ixxternal Sigs, 1916-21 C.D. (per $1, Ono) 12 14 | GERKMA 
( Rep. of Costa Rica 5s SS (sterling and 1-35-18 external 64s, 1916-19 (per $1,000). 13 15 | 3-4 4 Lli%y 
Ss &) we 63 3-18 External Glas, 1916-19, C.D. (per $1,000) 12 14 | 3-4 1,000) / 31, 
| 3-4 ks. 1,000). pre 
cows: SANTO DOMINGO: ‘4 
{ Cuban Govt. Js, 1905 (internal loan) i vominican Republic 5s, 1958 (U. S. $) 101% 102% | ; ; - 14 
(Cuban and l[ S. $) 91 93 . a “ > 34 
1-28 Cuban Govt. 5s (Trs. loan of 1918), SWEDEN : + ) il 16 
1921 (tl Ss. 3) 94% V4 i Sweden, Kingdom of, ts, 1939 (U. S. $) 1038 103% | : ; : & 
i Cuban Govt. 544s (external loan of 1923) | 2 7 
Boge 99 9914 SWITZERLAND: | bs 0 T 0 
‘ swiss Confederation Xs (s. f.)'40 (U.S.$) 113% 114% | 3-4-18 thys ) 3 
CZECHOSLOVAKIA: ; aa i 30 ioldmark Mtg 
; Czechoslovakia Prm. 44s (per ke.1,000) ps "6 URUGUAY: ) ny 
: ‘zechoslovakin Loan 6% (per ke. 1.000) 4 a] 1 Uruguay Govt. 3%s, 1591, F., M., A., M | 3-4 1, OU) Mi) ”? 
(sterling) Gack Ale mid eco aie tare 56 58 
: } | ruguay Govt. 5s, 1919 (stg. & U. S. $) 724% 74 
DENN ; . 1? . . > . , © 47 | : ’ , 
Pr eictior igh i Uruguay Govt. 88, 1946 (U.S. §)...... 108% 110 | [INDUSTRIAI MISCELLANEOUS—STOCKS 
6 onmark Ss, ISi4 4 10s } 
, r = ¥ n a] | > 
UNITED STATES AND TERRITORIES—BONDS | | AUSTRIA 
FINLAND ¢ | Key ffered 
P s = ‘ k PANAMA: 30 { 25 
inJand Stes (internal) (per finmarks ie ‘a Key i1d.Oftered | 3 : 1 
1 A000) a . 23 Panama os, [44 Mi 4-17 , rt 
YRANCE: — t 
1-8 French Govt. 4s, 1917 (per fes, 1,000) 244 MUNICIPAL—BONDS 
i French Govt. 4s, 1918 (per fes. 1,000) y 24% . a T 
1-38-26 Mrenech Govt. 5s (Vict.) (per fes. 1,000) 27% 28% Key eaniriilessiis Bid. Offered. | 3-4 
-% French Prm. 5s, 1920 (per fcs. 1.000) MA 3A! 1 Buenos Aires 3%s, 1906 (stg. & F. fes.) 44% 45% | 
! French 5%s, 1917 (U.S. $) se 83 1 ttuenos Aires gold 5s (£10), 1944.... 57% ly | ERMA 
{-3 French ts, 1920 (per fes. 1,000) 4 36 i 3uenos Aires gold 5s, (£20), 1944..... e ai, 
' French Govt. Ts, 1941 (U. S. $) n4 9474 | 1 Buenos Aires gold 5s (£100), 1944...... 62 Te 
1 Buenos Aires Gs, 1926. . : on Wo | & wr 
GREAT BRITAIN Sees Ste Ss, 3-4 , 
i British Govt. Funding 4s, (960-90 (stg.) S3ly  -BOIH AUSTRIA: 5-4 
i British Govt. Victory 4s (sterling) S614 SX1Q 3 Vienna 5 14, 1 } , 
1 British Govt. 5s, 1929 (internal) (stg.). 100° 102 3 Vienna TH > «614% | VK—STOCKS 
‘ British Govt. 5s, 1927 (internal) (stg)) 100 102 , ; 23 | LST 
1 British Govt. 5s, 1929-47 (internal loan) os AUSTRALIA: Ke 310. Offered 
sterling) ‘ 96%, DR, rae Pras ‘ a | 3.4 , ji 
r British Govt. 5%s, 1925 (inte rnal) (stg.) 94% 961% | ! Brisbane ts, 1941 (sterling). - oom Wer | st , - 
i United Kingdom Stas, 1937 (U'. S. $) 106 10614 i Queensland 44s, 1925 (sterling) Wy a aac 
ants | 3-4-17 3%, 
GREECE: BRAZIL: eee * | 3-4 ? 
> * res : 5 ‘ -6 TT) i Pelotas, City of, 5s, I . J. & D. (stg.) sor) i 4-17 # 
266 i Ni ll . = 1 Rio de Janeiro bs, 1909 (stg., Fr. fes., foe : 
7 “|. lor.) : . 2 82 S4 
GERMANY: . 1 10 Paulo 5s, 1905-44 (stg., Fr. & Sw GERMA 
4-4-1 (ierman Crovt W L = (per mkKs. franes) ; “3 i : ie 76 i | , * 
1,000, 0000) 1275 Win 1-26 Sno Paulo 5s, 1907 .... eee 2% 13% } 3-49-17 nk ex «iy 15% 
$-4-18 German Govt. 4% and 5%, 1922 (per 1-23 Suo Paulo 6s, 1943 (U. S. $).. 70 sO, | 4-17 1% 
mks 1,000,000) is 16 1 Suo Paulo 8s, 1936 (U. S. $)........ 100 100% | 3 4-17 1 
1x German Govt. 8% to 15%, 1923 4 My 1 Sao Paulo &s (Dutch florins), 1936... 309 40%) | 3-4-17 Bank ex di 11% 
; Prussian Consol 34s (per mks. 1,000) 1% 2% 23 Sao Paulo Xs (guilders), 1936........ 398 403 - 3-4-17 1% 
f ‘ - °K: ; 2 Bwe , — S. ‘0., 4% oadway, N. ¥ 30 forgan, Live » & Co., ‘way, N. 
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HE stock market opened 
last week by the pur 
suance of a downward 
path. Hindenbureg’s 
election was used by 
professionals as a basis 
for an attack on prac- 
tically the entire list 
However, when the 
news had been fully di 
gested prices rebounded 
vigorously and a strong 
rally took place on an- 
nouncement that the 

Bank of England had lifted restrictions on 

gold exports. Midweek activity saw stocks 

move into higher ground under the leader- 
ship of public utility and merchandising 
shares. The rapid rise of Sears-Roebuck 
was perhaps the most outstanding feature 
in the confused price movements of Thurs 

day's market May 1 brought with it a 

00d, strong showing of optimism and con- 

fidence, with evidence of some public par 
ticipation in the rail and utility shares 


INDUSTRIALS 


Among the industrials to show a well 
deserved upward movement was Fleisch 
mann A rather large short interest in 
this stock was built up following the death 
of Julius Fleischmann a short while ago 
The expected decline in the price of the 
stock did not materialize to any extent, 
and the present strength is based on a 
substantial increase in earnings during the 
first quarter of the year United States 
Industrial Alcohol showed weakness in the 
early part of the week, due to fear of com 
petition from the German methanol, a sub 
stitute for wood alcohol. A protective 
tariff insures the company against compe 
tition, and, furthermore, its principal prod- 
uct is ethyl alcohol and not wood alcohol 
(‘oco-Cola rose steadily throughout the 
week and made record highs. The fact 
that the directors did not increase the $7 
dividend rate had no effect in stopping an 
advance, which is based on earnings fo: 
the first quarter of $2.80, compared with 
$1.48 for the same period last year In 
creased earnings are attributed to low 
priced sugar and a growth in sales volume, 
which usually begins at this period of the 
year and continues well into the Summer 
months. With the continued rise in the 
price of rubber ft is expected in many 
quarters that rubber shares will soon be 
showing signs of more popularity. Sears 
Roebuck's advance intimates that the 
movement is due to something more than 
earnings increase 

















Briggs Manufacturing Profit 


The Briggs Manufacturing Company re 
ports gross profit of $14,554,209 and total 
income of $15,141,252 for 1924. After all 
expenses and charges, including taxes, the 
company reported net income of $11,185, 
576. This was equal to $5.56 a share 
earned on the 1,999,6SS shares of no pat 
value common stock outstanding \ total 
of $2,080,226 was paid out in the form of 
dividends last year, leaving a surplus of 
89,105,340 The balance sheet as of Dec 
31, U4. follows: 

Assets: Cash, $10,477,713; accounts re 
ceivable, $4,225,188; inventories, $4,836, 
749; leaseholds, advances and miscellane 
ous accounts, $97,565; plant, $14,681,412; 
deferred items, $206,508: total, $34,523, 
130 

Liabilities: Accounts payable, $2,518, 
040; accrued accounts, $31,482; contract 
payable, $562,500; reserve for Federal! 
taxes and contingencies, $2,076,666; re 
serve for appreciation of plant property 
to appraised values, $3,595,098; capital 
and surplus, represented by 1,999,688 (no 








ADVERTISEMENT. 


Bought Sold Quoted 


Scranton Electric Rwy. 5s, 1947 
Electric Co. of New Jersey 5s, 1947 
Altoona & Logan Valley Elec. Rwy. 
4's, 1933 
Commonwealth Ice Co. of N. Y. 6s, 1929 
Com'wealth Ice Co., N. Y.—Com. & Pfd. 
Washington Heights Ice Corp. 6s, 1927 
Washington Heights Corp.—Com. & Pfd. 
Wilmington & Chester Traction 6s, 1933 
Precision Grinding Wheel Co.—Units 
Precision Grinding Wheel 6s, 1930 
S. B. & B. W. Fleisher 6s, 1939 
Carbondale Railway Gen. 5s, 1933 
Frankford & Southwark Pass. Railway 
Phliadelphia City Pass. Railway 
Second & Third Streets Pass. Railway 














Newburgher, 
Henderson & Loeb 


Wembers of New York and Philadelphia 
Stovk Erchanges 


1512 Walnut St., Philadelphia 
N. Y. Telephone Rector 7460 
(Ask for Phila. Bond Trader) 




















par) shares, $25,739,344; total $4,- 
123,130 
Wright Increase 90 Per Cent. 

The statement of earnings of the Wright 
Aeronautical Corporation for the first 
three months of 1925 shows net profit of 
$157,638, after all operating expenses and 
allowances for estimated Federal taxes 
This compares with net profit of $65,179 
reported after similar deductions in the 
corresponding period last year 

According to executives of the company 
the gross volume of business transacted in 
the first three months of the year was 
approximately 9 per cent. greater than 
the total for the same period in 1924, and 
this, it was pointed out, accounts for the 
large gain reported in net profits 


Loew’s, Inc., Gains 
The consolidated semi-annual! statement 
of Loew's, Inc., and subsidiary companies 
for the period ended March 15, 1925 
shows net profit of $2,945,145 after all 
deductions. This is equal to $2.77 a share 
earned on the 1,060,780 shares of no par 
value capital stock outstanding In the 
corresponding period a year ago the com- 
pany reported a balance equal to $1.50 a 
share earned on the capital stock 
The detailed statement of earnings for 
the six months, compared with a year 
ago, follows 
Sept. 1, Sept. 1, 
"24, to "23, to 
Mar. 15, '25 Mar. 9, '24 
Gross income $30,177,121 $12,099,897 
Expenses, &¢ 24,780,187 10,064 997 


Operating profit .. $5,396,984 $2,034,900 
Depreciation, buildings 

and equipment 715,374 
Federal taxes (est.) 585,195 


257,812 
178,208 


Balance $4,096,365 $1,598,880 


Minority interest 706,942 
*Loew's share 289,136 
Subsidiary pref. divds 8 ere eee 


$2,945,143 $1,598,880 
1,060, 780 530,390 
Surplus $1,884,363 $1,068,490 
*Loew's, Inc., share in undistributed earn- 
ings of affiliated corporations 


Net profit 
Dividends 


Pierce-Arrow Net Rises 

The Pierce-Arrow Motor Car Company 
reports net earnings for the first three 
months of the year, before depreciation 
charges, of $550,964, compared with $378, - 
100 in the corresponding period of 1924. 
After deduction of interest, taxes, &c., 
the net income for the period was $200,- 
416, as compared with $78,729 in the first 
quarter of 1924, or equivalent to $1.68 a 
share on the $10,000,000 preferred stock, 
after allowance for the quarterly dividend 
of $2 on the prior preference stock. In 
connection with the announcement of its 
earnings, the company issued the follow- 
ing statement: 


“During the March quarter Pierce-Ar- 


row shipments ran slightly more than 70 
per cent. in excess of the first quarter of 
1924. The March business was the largest 
of any month since May, 1920. The com- 
pany continues to enjoy favorable pros- 
pects for the coming quarter. It is proba- 
ble that April shipments will show the 
largest total of any month except during 
the war period. 

“The company has_ recently retired 
$500,000 of bank loans, reducing its bank 
obligations substantially below the Dec 
31, 1924, figures. At the present time 
cash in hand considerably exceeds the 
amount of bank borrowings. The first 
mortgage bonds, which since 1923 have 
been deposited as collateral for its bank 
loans, have now been released to the com- 
pany and are back in its treasury None 
of these bonds has ever been sold to the 
public.” 


Duz Sales Show Gain 
The Duz Company, Inc., for the quarter 
ended March 31, 1925, reports gross sales 
of $523,548, against $156,920 in the same 
period last year. Gross business for April, 
based upon figures already in hand, was 
estimated at $200,000. 


Allis-Chalmers Manufacturing 

The Allis-Chalmers Manufacturing Com- 
pany reports total billings of $7,130,952 
and net profit of $847,053 for the first 
quarter of 1925. This compares with total 
billings of $6,819,330 and net profit of 
$831,180 in the same period last year. Af- 
ter allowing for regular dividend on pre- 
ferred stock, there was reported a balance 
equal to $2.17 a share earned on the com- 
mon stock, against $2.10 a share earned 
on the common in the first quarter of last 
year. 

The company reports a total of $10,146, - 
675 unfilled orders on hand at the close of 
the first quarter. Total of new bookings 
for this period aggregated $7,153,599, 
against $5,695,354 in the same period of 
1924, an increase of $1,458,244, or 26 per 


cent. : 
RAILS 


In the rail group Reading and Seaboard 
Airline gave evidence of increased earn- 
ings. The latter road shows a good growth 
in loadings, and in certain quarters it is 
pone out that $4 a share may be shown 
in 1925. Western Pacific foretold the ap- 
prea of the special stockholders’ meeting 
to be held on May 11 to approve a divi 
dend declaration Strength in Southern 
tailway may forecast a change in the divi 
dend rate to $7. The first step, however, 
might be an increase to $6. Norfolk 
Southern reached a new high upon rumors 
of the purchase of the road. The news of 
the lease of the Buffalo, Rochester & 
Pittsburgh by the Delaware & Hudson had 
a good effect on the stocks of both roads 


Missouri Pacific Report 


The report of the Missouri Pacific Rail- 
road Company for 1924, as submitted to 


American Rayon Products Corporation 


The recent incorporation of the Ameri 
can Rayon Products Corporation brings to 
notice the growing importance of the rayon 
(artificial silk) industry in the United 
States. Although the past of the industry 
can only be traced back some thirty-odd 
years, yet rayon now ranks third in pro- 
duction among the textiles of the world, 
being preceded in volume of output only 
by cotton and wool During 1924 rayon 
showed a gain over natural silk of more 
than 10,000,000 pounds, and an idea of the 
relative growth of these two industries can 
be obtained from the fact that natural silk 
showed a gain in production during 1923 
of 17,000,000 pounds over 1912, while in 
the same period the output of rayon was 
increased 75,000,000 pounds 

The increase in the consumption of 
rayon has been phenomenal, and yet the 
industry is still in its infancy The textile 
lends itself to so many of the necessities 
of everyday life that the ultimate develop- 
ment of the industry is still in the far 
distant future An idea of the increase in 
consumption can be derived from the fol- 
lowing table 

RAYON CONSUMPTION 

IN THE UNITED STATES 
Year Pounds Year Pounds 
1912 2,700,000 1918. 6,090,000 


1913 : 3,960,000 1919 9,330,000 
1914 5, 160,000 1920 12,100,000 
1S 6,880,000 19: 21 . 18,650,000 
1916 7,800,000 . .27, 150,000 
i917 7,200,000 39,400,000 





Seven of the largest rayon manufactur- 
ing companies have recently been consoll- 
dated into a concern known as the Amer- 
ican Rayon Products Corporation, organ- 
ized under the laws of Delaware and cap- 
italized at $3,000,000. By this combination 
more than 50 per cent. of total production 
of rayon knit goods in the United States 
will he brought under one central! control, 
with a consequent stabilization of goods 
value, trade simplification and reduction 
of competition. The companies included in 
the merged group are the Knitted Textiles 
Corporation, Banner Silk Company, Vary- 
knit. Company, Elitex Mills, Art Silk Mills 


and the Crystal Mills 
The management of the American Rayon 
Products Corporation is in the hands of 


the former heads of the Knitted Textiles 
Corporation, while the Board of Directors 
includes former officials of the remaining 
merged companies. The corporation will 
issue this week 50,000 shares of no par 
value common stock of an authorized 
amount of 110,000 shares, which total au- 
thorized amount will be presently out- 
standing. Earnings of the consolidated 
companies after all deductions, including 
depreciation and adjustments of non-recur- 
ring charges and Federal taxes for the 
last three years, have been ag follows 
DE cid exwedad hawan a’ ‘ . $391,465.90 
1923 . henees ‘ . 877,02 
1924 awn Re hdllesndéeaconn ME 





As a result of the combination of the 
rayon companies mentioned above, there 
will probably be an increase in tne price 
of the textile of at least 10 cents a pound. 
It is rather conservatively estimated in 
certain quarters that with augmented 
prices the American Rayon Products Cor- 
poration will be able to show earnings for 
1925 well in excess of $800,000. For the 
first quarter of this year, without any 
change in rayon price, the company 
showed earnings of $151,000. which is 
equivalent to more than $6 a share for 
1925, compared with earnings of $3.88 a 
share in 1924. The consolidated balance 
sheet as of March 31, 1925. shows net 
tangible assets of $3,118,171.56, or $28.34 
per share. 

AMERICAN RAYON PRODUCTS 
CORPORATION 
Balance Sheet, April 1, 1925 


ASSETS 
Current 
SG td-tneacundademaade . $208,739 
Accounts receivable 349,880 
Merchandise inventory.. 790,257 
- $1,348,877 
Lease deposit and accrued interest. 11,366 
Land, bldgs., machinery, equipm’t.. 1,898,169 
Deferred chgs. (unexp. insur. prem.) 8,635 


$3,267,048 
LIABILITIES 


Current : 

Accounts payable $148,877 
Capital stock and surplus 

110,000 shares no-par common 3,118,171 


stockholders by William H Williams, 
Chairman of the Board of Directors, shows 
remarkable improvement compared with 
the previous year. Gross a gained 
$9,039,775 compared with 1923, while net 
railway operating income increased 
$8,513,376. After crediting other income 
and allowing for all charges and taxes, 
the company reported a balance of $6,505, - 
217 transferred to the profit and loss ac- 
count, against a balance of $121,545 trans- 
ferred to this account of 1923 


Continued.on Page 624 
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Specialists 
in 
Unlisted Securities 


Inquiries Invited 


obey EKirk 


Nstablished 1873 
Members N. Y. Stock Exchange 
25 Broad St., New York 

















Bernhard, Schiffer &Co. 


Members New York Stock Excnange 


Investment Securities 
Domestic & Foreign Bonds 
Public Utilities Securities 


14 Wall St. Tel. Rector 0700 











ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 

















BLYTH.WiITTER & CO 


61 Broadway 
New York 
INVESTMENT 
SECURITIES 


Los Angeles 
Portland 





San Francisco — 
Seattle — 
Chicago 








E. W. FRENCH & CO. 


Tel. Walnut 6844, Philadelphia 
Members Philadelphia Stock Exchange 
New York Cotton Exchange 


Specialists in Liberty and High Grad 
Pennsylvania Tax Free Bonds 








aw 
SECURITIES: \ DEPARTMENT 
wr Doherty 
ompany 


WANTED 


200 shares Crane Ice Cream Co. Pa. 
preferred @ 26% 
WM. H. FAUST 


Land Title Bidg. 
Philadelphia, Pa Tel. Spruce 7575 
































ARTHUR S. H. JONES 
Investment Securities 
56 WALL “STREET 
Han. 0906 Specialists 
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PUBLIC UTILITY—BONDS 


Adirondack Elec. Power Corp. 
Adirondack Pawer & Light Co 
Adirondack Power & Light Co. 
Alabama Power Co. Ist 5s, 
Alabama Power Power Co. Ist & ref. 5s, 








Ist & ~ 5s, 
Buffalo General Electric Co. Ist 5s, 1939. 
Buffalo Railway Co, cons, Ist 
Buffalo Traction Co. Ist 5s, 
Burlington (Vt.) Gas Light Co. 
Burlington Ry. & Light Co. ist 
Butte Electric & Power Co. Ist 
Canton Electric Co, ist & ref. 5s, 
Carolina Power & Light Co. Ist 5s, 1938 
Carolina Power & Light Co. ist & ref. 6s, 1 
Cedars Rapids Mfg. & Fx 





s, 195 
1937 





Ss, 1955. 
1932... 


ywer Co. Ist 5s, 1953 





Alabama Power Co. Ist & ref. 6s, 1951 
Alabama Trac., Lt. & Pow. Co., Ltd., Ist 5s, ‘62 
American Gas & Electric Co, deb. 6s, 2014 
American Gas Co, deb, 6s, 2016 

28 American Gas Co.,s. f. sec, 7s, 1934... 
American Gas & Elec. Co. coll. 5s, 2007 
American Power & Light Co. deb. 6s, 2016 
American Public Service Co. Ist lien 6s, 1942 
American Rwys. 5s, 1931. 
Appalachian Power Co. Ist 5s, 1941. 
Appalachian Power Co. deb. 6s, 202 
Appalachian Power Co. secured 1936 
Arizona Power Co. Ist 6s, 1933 ‘ 
Arizona Pow. Co, Ist lien & unif. Ser. ‘‘A’'6s,'47 
Arkansas Central Power Co. Ist & ref. 6s, 1948 
Arkansas Light & Power Co. Ist 6s, 1945. - 
Arkansas L. & P. Co. Ist lien & ref. s. f. 6s, '54 
Associated Gas & Elec. Co. sec. conv. 6%s, 1954 
Atlantic City Gas Co. Ist s. f. 5s, 1960......... 
Aurora, Elgin & Chi. Elec. Ry. Co. Ist 5s, 1941. 
Binghamton L. & P. Co. Ist ref, 5s, 1946 
Birmingham Elec. Co. ist ref. ts, 1954... 
Sirmingham Rwy., Lt. & Pr. gen ref. 4%s,'54 
Boise Gas Lt. & Coke Co. Ist s. f. 5s, 1941... 
Broad River Power Co. 10-yr. sec, s. f. Gus, "34 
Buffalo General Electric Co. 1939 





Central Arkansas Rwy. & L. Co. Ist s. f. 5s, ‘28 
Central Georgia Power Co. Ist 5s, 1938.... ° 
Central Illinois Light Co. ist & ref. 5s, 1943. 
Central lilinois Public Serv. Co, ist & ref. 
Central Illinois Pub. Serv. Co. ist & ref. 6s, 
Central Indiana Gas Co, ist 5s, 1931 ‘a 
Central indiana Pow. Co. Ist col, & ref 6s, 
Centra! Iowa Pow. & Lt. Co. Ist Ser. ‘‘A’”’ 
Central New York Gas & Elec. Co. ist 5s, 1941. 
Central Power & Light Co. ist 6s, 1946. : 
Central Pow. & Lt. Co. Ist lien & ref. 6%s, '52. 
Central States Electric Corp. sec. 5s, 1926. ; 
Charleston Cons, Gas & ‘Elec, 5s, 1999 
Chattanooga Rwy. & Lt. Co, Ist & ref. 5s, 1956. 
Chicago, N. S. & M. R. R. Ist 5s, 1936. 
Chicago, N. S. & M. R. R. Ist ref. 6s, 1955.. 
Chicago Rapid Transit Co. Ist & ref. 6%s, 10944. 
Cicero Gas Co, ref. & gen. 5s, 1932 

Cities Service deb. P. 

Cities Service deb. C 

Cities Service deb. D 

Cities Service deb. E, 

Cities Serv. P. & L. Co., sec. s. f. Ser. ““A’'6s,'44 





Citizens Gas Co. of Ind. Ist ref. 5s, 1942 

City Electric Co. Ist 5s, 1937 ; 

City Light & Trac. Co. (Sedalia, Mo.) Ist 5s, ‘5! 
Cleveland Electric Illuminating Co. Ist 5s, 1939. 
Cleveland Elec. Illuminating Co. Ser. ‘‘A’’ 5s,’54 
Cleveland Elec. Illuminating Co. s. f. deb. 7s,'41 
Cleveland Ry. Co. Ist 5s, 1931 

Colorado Power Co, Ist 5s, 1953 

Columbia Gas & Elec. Co. deb. 5s, 1927 


Gas & Elec, Co. Ist 5s 


Railway, 
& Marion Elec. Co.1st: 


Delaware 


Columbia 
Columbus, 


Columbus, Del. & Marion El. Co. Ist stpd. 

Columbus Ry. Co. Ist cons. 4s, 1939 ‘ 

Col. Ry., P. & Lt. 1st ref. & ext. s. f. 5s, 

Columbus Ry., Pow. & Lt. Co 2 is, 1941 
: se 





Columbus St. Ry. Co 1932 
Commonwealth Edison Co. Ist 5s, 

Commonwealth Edison Co 
Commonwealth Edison Co. ist col 
Consol. Cities Lt., Pr. & Trac. Co. Ist 5s, 
Consolidated Electric Co. gen, 5s. 1955 

Consolidated Gas, El, Lt. & Pr. gen. 4%s, 
Consum. El. Lt. & Pr. Co. (N, Orleans) 


Consumers Pow. Co. of Mich, Ist & ref 
Consum. Pow. Co. of Mich. Ist lien & un, 
Continental Gas & Elec. Co. Ist & c¢ Se, 
Continental Gas & El. Co. ref. 6s 1947 
Continental Gas & EI. Co. secured 6s, 


Continental Gas & El. Co. Ser. A col. tr. 7s, 
Cumberland County P. & L, Co ‘ 








Dallas Gas Co, Ist 6s, 1941.. ; 
Dallas Power & Light Co. Ist 6s, 1949 
Dayton Lighting Co, Ist & ref. 5s, 1937 
Dayton Power & Light Ist & ref. 5s, 1941 
Defiance Gas & Electric Co. Ist 5s, 1942 
Denver Gas & Electric Co. Ist 5s, 1949...... 
Denver Gas & El. Lt. Co, Ist & ref. 5s, 1951 
Des Moines City Ry. Co. gen. & ref. 5s, 1936 
Des Moines Electric Co. Ist s. f. 5s, 1938..... 


Dubuque Electric Co. Ist 6s, 
Duke-Price Power Co,, Ltd,, 
Duluth St. Ry. Co. Ist 5s, i930 
East Penn, El. Co. Ist & ref, 6s, 
East St. Louis & Intr. Water Co, 
East St. Louis & Intr, Water Co. 
East St. Louis & Suburban Co. col. 
Eastern Oregon Lt. & Pow. Co. 
East Penn. Railways Co. Ist 5s, 
Economy Light & Power Co. Ist 5s, 
Electric Company cf N, J. 5s, 1947 





PES... 
ss, 1949 


1953. 


1933 


Ist5s 


ist & ref. 5s,’ 


‘Ist & ref. 5s,’ 
ist & ref. 6s,'42 
932 








Electrical Development Co. Ist 5s, ikl 6 del 
Elmira Wat., . R, R. Co, ist cons. Ist 5s, "5 
Emp. Coke Co, -Emp, Gas & El. Co, jt. Ist & ref. 
Se, BOGE .cceces Ca wis: Mig anaes 
Empire District Electric Co. ist s. f. 5s, 1949. 
Empire Gas & Fuel Co, Ist & ref. cv. B 7s, 195 26. 


Erie Lighting Co, Ist 5s, 1967 
Evansville Gas & El. Lt, Co. 1st is 
Ft. Dodge, Des Moines & 8S. R. R 
Ft. Worth Power & Light Co, Ist is 
Galveston Electric Co, Ist 5s, 194 

Galveston-Houston Elec. Ry. 

General Gas & Electric Co. 
General Gas & Electric Co. 
General Gas & Electric Co. 
Gen, Gas & E. Co, ine, 7s, "19: 
General Gas & Electric Corp. sink. 

Georgia-Carolina Power Co. Ist 5s, 
Georgia Light, Pwr. & Rwy. Co. ist lien is, 





5s, 





















































Bid. Offerea. cey 
98% 100 1 Ga. Ry. & El. Co. (taxable) ref. & imp. is, 1949. 
104 105% 1 Georgia Railway & Power Co. Ist & ref. 5s, 1954 
93 95 1 Georgia Railway & Power Co. gen. 6s, 1947 
97% 98% 1 Georgia Railway & Power Co. gen, 7s, 1941 
93% 94% 1 Great Northern Power Co, Ist 5s, 1935........ 
103 104 1 Great Western Power Co, of Cal. ist 5s, 1946 
87% 88% 1 Great Western Pwr. Co. of Cal. Ist & ref. 6s, °49. 
96% 97% 9 Great Western Power Co. 6s, 1952.............. 
to 1 Holtwood Power Co, Ist s. f. Ser. A 6s, 1954.., 
<a 1 Houston G, & F. Co, ref. & imp, (Nov. 1) 5s, ‘32. 
95 96 1 Houston Lighting & Power Co. Ist s. f. 5s, 1931. 
98 99 1 Houston L. & P, Co. Ist & ref. Ser. A 5s, 5 
98% 90% 1 Houston L, & P. Co. Ist & ref. Ser. C 5%s, 
9714 98% 1 Hydraulic Pr. Co. (Niag. Fis.) ref. & imp. 
91% 93- 1 Hydraulic Pr. Co. (Niag. Fis.) ist & ref. 5s 
104 105% 1 Idaho Power Co, ist 5s, 1047......... 
99 101 1 Iilinois Elec, Pwr. Co. Ist s. f. Ser, A 6s, 
93% 94% 1 I!linois Pwr, & Lt. Corp. Ist & ref. 6s, 1953.... 
100 101% 1 Illinois Pwr, & Lt. Corp. s. f. deb. 7s, 1953. 
1031 104% 1 Indiana General Service Co, Ist 5s, 1948.. 
td 971% 1 Indiana Lighting Co. Ist 4s, 1958....... 
991% 100% 1 Indiana & Michigan Elec, Co. Ist 5s, 
86 87 1 Indiana Power Co. Ist & gen. 7%s, 
82 4 1 Indiana Service Corp, Ist & ref. Ser. 
1 Indiana Service Corp. adj. 6s, 2020.... 
96 97% 1 Indianapolis Gas Co. ist cons. 5s, 1952 F 
100% 101% 1 Indianapolis & Northwn. Trac. Co. Ist s, 1933 
8S 89 1 International Rwy. Co. ref. & imp. 5s, 1962 as 
75 w.o. 1 Interstate Power Co. Ist Ser. A 6s, 1944. 
98% 101% 1 Interstate Power Co, gen, 7s, 1934... A 
100% 101% 1 Inter Pub. Serv. Co. Ist & ref, Ser A 6s, 48. 
99% 100% 1 lowa Rwy. & Light Co. Ist & ref. 5s, 1932.. 
82 85 1 Italian Power Co. (now in Intl. Pr. Sec. Corp.) 
14 a6 oolk. tr. GAR, TE 26s cccscc 
aoe oa 1 Jersey Central Pow. & Lt. Gorn. Ist s, f. tis, '48. 
99° 100% 1 ‘Jersey Central Pow. & Lt, Corp. notes 6%s, 1926 
99 100 4 1 Jersey City, Hob. & Pater, St. Ry. Co, Ist 4s,'49 
99% 100% 1-22 s City Railways Co, Ist 5s, 1944. 
04 2 105% 1-22 City Railways Co, 2d 6s, 1944 
98 99° 1-22 City Railways Co. 7% notes, 1921 
. ip 1 ‘ Elec. Power Co, 1st (Ser. A) 6s, 
98% 100 1 Kansas Electric Power Co. 1st 6s, 19. 
94% 7 1 Kansas Gas & Electric Co. deb. 6s, 20 ‘ 
96% 97% 1 Kentucky Traction & Term, Co, Ist & ref. 5s, ‘51. 
87 $ 1 Kentucky Utilities Co. Ist Ser. E 6s, 1949 4 
98 100 1 Knoxville Ry. & Light Co. ref. & ext. 5s, 1946 
ore <4 10 Lansing Fuel & Gas is, 1927 . 
98% 99% 1 Lehigh Power Sec. Corp. sec. 6% notes, 1 se 
95 96 1 Lehigh Valley Transit Co, rez. & imp. 5s, 1960 
98%, 100 1 Lincoln (Neb.) G. & Elec. Co. Ist consol. 5s, ’41 
98. 100 1 Long Island Lighting Co. Ist 5s, 1936.... 
99% 100% 1 Long Island Lighting Co. Ist ref, 6s, 1948. 
901% 911, 1 Los Angeles Gas & Elec. Corp. Ist & ref. is 
82 85. 1 Los Ang. G. & El. Cp. gen. & ref. Ser 
93% 95 1 Los Ang. G. & El Cp. gen, & ref Ser 
97% 98% 1 Los Ang. G. & El. Cp. gen. & ref. Ser. 5 4 
92 O4 1-9 Los Ang. G.. & El. Cp. gen. & ref: D & G 6s,’42, 
981 991 1 Los Angeles-Pacific Co. Ist ref. 48, 1950. 
YS 2 1 Los Angeles Ralway Co. Ist 5s, 1938... tate 
163 w.o. 1 Louis. Gas & El, Co. (Ky.) Ist & ref. Ser. B 
117 w.o. 4s, 1954 yee oer en slag 
102 108 1-10 Luzerne Co. G. & El, Co, ist ref. & imp. ds, 1948 
113 114 1-19-28 Luzerne Co. Gas & El. Co. s couv. 7s, 1944 
93 95 1-10 Luzerne Co. Gas & El. Corp. “41st & ref. 6s, 1954. 
a as 1 Madison River Power Co. 1st 5s, 1935 . 
79 2 1 1 Memphis Power & Light ist & ref. A 5s, 1948... 
1001 1011 1 Memphis St. Ry. Co. cons, 5s, 1945. . Se iad 
99% 100% 1 Michigan Electric Ry. Co. Ist & ref. A 5s, 1948.. 
1091 11014 1 Michigan Light Co. Ist & ref. 5s,-1946.... 
aS, 4 1 Michigan Northern Power Co. Ist 5s, 1941. 
4 of 1 Milwaukee El. Ry. & Lt. Co, ref. Ist C 6s, 1953 
1 Minneapolis Gas Light Co. Ist gen. 5s, 1930. . 
1 Minneapolis Street Rwy. Co, Ist coll. 5 If 
1 Minn. St. Ry. & St. P. City Ry. jt. cons. is, 
1 Mississippi River Power Co. Ist 5 
1 Mississippi River Power Co. deb. a 
1 Minnesota Power & Lt. Co. Ist & ref. 6s, 1950. 
1 Mobile Electric Co, 1st 5s, 1946.............. 
1 Monongahela W. P. P. S. Co. Ist & ref. ts, *% 
1 Montgomery Lt. & W. Pow. Co. Ist con. fs, °43. 
1 Mountain States Power Co. Ist Ser. ‘‘B’’ 6s, 1938 
1 Municipal Service Co. Ist lien coll. 5s, 1942.... 
1 Nashville Ry. & Light Co. Ist cons. 5s. 1953. 
1 Nashville Ry. & Light Co, ref. & ext. 5s, 1958 
1 Nassau Light & Power Co. Ist 5s, 1927....... 
1 Nassau & Suffolk Lighting Co. Ist 5s, 1945. 
1 National Power & Light Co. income 7s, 1972 
1 Nebraska Power Co. Ist 5s, 1949......... bes 
1 Nebraska Power Co. (Series A) deb. 6s, 2022... 
1 Nevada-California Elec. Corp. Ist 6s, 1946... 
1 Nevada-Cal. Elec. Corp. 1st lien. Ser. ‘‘B’’ 6s 
1-5 New Amsterdam Gas Co. Ist cons. 5s, 1948..... 
93% 95 28 New Chester Water Co. 5s, 1943......... 
a 1 New England Power Co. Ist s. f. 5s, 1951.. 
we = 1 New Jersey Power & Light Co, Ist is, 1936. 
98 99 1 New Orleans Pub. Service, Inc., gen, 4%s, 
99 100 1 New Orleans Pub. Serv., Inc., Ser ‘‘A’’ 6s, 
911 93 1 New York & Westchester Lt. Co. gen. 4s, 2004 
east 99% 1-5 New York & Westchester Lt. Co. deb. 5s, 
93% 944 1 New York State Gas & Elec. Corp. ist 5%s, 
73° 80 1 N. N. & Ham. Ry., G. & El. Co. Ist ref. 5s 
98% 99% 1 Niagara Falis Power Co. ref. & gen. 6s, 
97 101 1 Niagara Falls Power Co. 1st & cons. 6s, 
991, 100, 1 Niagara, Lock. & Ont. Pr. Co. ref. & s. f. 6 
9414 96" 1 Norfolk & Portsmouth Traction Co, Ist 5s, 
+ i 105 1 North Am. Light & Power Co. Ist lien 6s, 
98 99 1 North Am. Light & Power Corp. sec. 7s, 
99 101 1 North Carolina Public Serv. Co. Ist & ref. 5s, 
83 R5 1 North Carolina Public Serv, Co, 1st & ref. 6s,'54 
99% 101 1 North Carolina Pub. Serv. Co. Ist & ref. 6%s,'44 
938% 94% 1 North Shore Electric Co. Ist & ref. 5s, 1944.... 
98 W.O. 1 Northern Cal. Pow. Co, cons. ref. & cons. 5s, "48 
92% 93% 1 Northern Ind. Gas & El. Co. ist & ref. 5s, '29. 
99%, 100% 1 North. Ind. Gas & Elec. Co. Ist lien & ref. 6s,'52 
92% 94 1 North. N. Y. Util., Inc., 1st lien & ref. OKs, "49. 
1 Northern Elec. Co., Ltd., Ist 5s, 1939. 
92 93% 1 Northern Ohio Trac. & Lt. Co. Ist cons. 4s, 1933 
89 90% 1 Northern Ohio Trac, & Lt, Co. Ist & ref. 53,'56 
100% 101% 1 Northern Ohio Trac. & Lt. gen. & ref. 6s, 1926. 
96% 971 1 Northern Ohio Trac. & Lt, Co. sec. 6s, 1926... 
1 North. States Pw. Co. (Minn.) Ist & gen. “hchen 
1 Northern Texas Electric Co, coll. 5s, 1§ ; 
1 Northern Texas Traction Co. Ist 5s, 1033. 
1 Northwestern Electric Co. Ist 6s, 1935 oa . 
1 Northwestern El. R. R. Co. (Chicago) Ist 5s,’41 
1 Northwestern Public Service Co, Ist 6%s, 1948. . 
1 Ohio Power Co. Ist ref. Ser. ‘‘C’’ 6s, 1953 
1 Ohio Power Co. deb. 68, 2024.......... 
z % 3 1 Ohio Power Co, 1st ref. s. f. 7s, 1951 
103 104% 1 Ohio Public Serv. Co. Ist & ref. Ser, “‘D" : 
84% 86 1 Ohio Public Serv. Co. 1st & ref. Ser. 6s 753 
88 8914 1 Ohio Valley Elec. Rwy. Co, Ist guar. 1946 


1941. 
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Key and Index to Open 
Security Market 


—Pynchon & Co,, 111 Broadway, N. Y. 


Phone Rector 0970. See Page 618 


~—E. W. French & Co , 210 No Amer Bldg., 


Phila. Phone Walnut 6844. See Page620 
C. B. Richard & Co., 29 Broadway, N. Y. 

Phone Whiteha!] 0500. See Page 618 
Jerome B. Sullivan & Co., 42 Bway, N. Y. 

Phone Hanover 0600. See — 618 


5—Tobey & Kirk, 25 Broad St., 


Phone Broad 5160. See hes 620 


6—Henry L. Doherty & Co., 60 Wall St.,N.Y. 


See Page 620 


Phone Hanover 1600. 


7 --Farr & Co., 90 Wall St., N. Y. 


Phone John 6428. 





_— 
i) 


—John J. O’Kane Jr. & Co., 42 Bway N.Y. 
Phone Hanover 6320. 
Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 620 
Streud & Ce., 1429 Walnut Street, Phiia. 
Phone Rector 6528 (N. Y.) 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 640 
~Morton Lachenbruch & Co., 42 Bway, 

N. ¥. Phone Hanover 5600. 
—Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. 
Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 623. 
Bull Bros. & Co., 59 Pine St., N. Y. 


17— J. S. 


8—Leo G. 


Phila., Pa. 





Phone John 0606. 


0., 


Bache & Co., 42 Broadway, N. Y. | 30—Mor 
Phone Hanover 3600. P} 
Siesfeld, 25 Beaver St., 
Phone Broad 3974. 
21—-Gude, Winmill &Co., 11 Wall St, 
Phone Hanover 7520. 
22—-A. S. H. Jones & Co., 56 Wall St., 
Phone Hanover 0906. 
23--Abrakam & C 
Phone Rector 7200. 
—May & Co., 15 Broad St., 
Phone Hanover 1709. 
26— Baker Kellogg & Co. Inc., 
hone Rector 4866. 
28—-McCown & Co., Franklin Trust Blidg., 
Phone Rittenhouse 7700 
Rector 8823 (N. Y.) 


120 Rroadway, N. ¥ 
m. ¥. 


120 Bway, 


Livermore & Co., 71 Bway, N. Y. 
e Bowling Green 7460. 





ME. 31—-Seybolt & Seybolt, Inc., 387 Main St., 
See Page 618 springfield, Mass. Phone Walnut 1736 
N. ¥. | 33—Booth, Snyder & Co., 32 Broadway, ‘N. Y. 
e Hanover 2560. 
N. Y. | 34 tevenson, Brein & Co., Inc., 50 E. 42nd 
See Page 62( st., N. Y. Phone Murray Hill 8088 


| 35—Thomson, Fenn & Co., 56 Pearl St, 
fartford, Conn. Phone 2-4141. 

36—Roy T.H.Barnes & Co.,Pearl & Trumbul! 

Phone 2-4123 


— Sts.. Hartford, Conn. 
; 37—Winslow, Day & Stoddard, Inc., 173 
range St., New Haven, Conn. Phone 


rty 6630. See Page 624 


) Signifies Want Offer. 
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‘orp Kar st Ser A ti 44 
Serv ‘ th luv 
lat 1%. 
Co de) " my 
©. lat lien & tis, 144 
alle at 4 i 
( 1 . A f re 
1 ‘ ) 
ist & coll, tr. Ss, 194 
ist & re Ser. A Gigs, 1954 
Washington Coa Util, Ist s. f. 6 M4 
Wesichesier Lighting Co. Ist 5 194 
West Penn Railways Co. Ist 9 
West Penn Traction Co, Ist 5s, tr 
West Va. Let HH & Pwr. Co, Ist 6s, lv 
West Virginia Utu Ce. ref, ext, tis, 19 
Western N. Y, Util. Co Im Ist Da, 1946 
Western Pow. Corp, s. f. deb, Ser, A 6%s, 1954 
West States G. & E. Co f Cal, tst & ref 9,41 
West. States G. & E. Co. of Cal. Ist & unif,6s,'47 
WwW ton ¢ (he rract ! 1th) 
. neta ce | t 1 
Wilmingt Light & | ‘ 1m 
Wisconsin Power Ist Ser A os, 154 
Wisconsin Gas & Elec. Co, Ist 5 1 
Wisconsin-Minn, Lt. & Pw. Co. Ist ref. 5s, 1944 
Wiseonsir ty & Pw. 4 Is ref A PD 
Wisconsin River Power Ce ist 1941 
Yadkin River Power Co. Ist s, 194) 
RAILROAD—BONDS 
Akron, Canton & Youngstown Ry. Ist 6s, 1930 
Allegheny & Western Ry. Ist 4s, 19958 
Altoona & Logan Valley Elec. Kys, 4 1933 
Ark. & Mem. Ry., Bdg. & Term. Co, Ist 5s, 1964 
Atlantic & Birmingham Ry, Ist 5s, 1954 
Atl. Coast Line R. R. Co. conv, deb, 4s, 1959 
Ailantic & Danvill Ry. Ist 4s, 1948 
Atlantic & Danville Ry. 2d 4s, 1945 
Atlantic & Yadkin Ry. Ist 4s, 1M 
Augusta Terminal Ry. lat 6s, 1947 
Austin & Northwestern RR, R. Ist 5s, 141 
Langor & Aroostook R. KR. Co, cons. ref, 4s, 1951 
Bangor & Aroostook R. KR. Co, Ist 5s, 1945 
Bangor & Aroos, R. R, Co, Med, extn, Ist 5s, ‘37 
Bangor & Aroos. R. R. Co, Washburn extn. Is 
5s, 1930 
Bedford Belt Line Ist 5a, 
Beech Creek R. R. Ist 4s 
Birmingham Terminal Co 157 
toston & N. Y. Air Line R. R. Ist 48, 1955 
Buffalo & Susquehanna R,. R. Ist 4s, 1965 
Burlington, Cedar Rap, & Nor. Ry. Ist 5s, 1934 
lhutte Anaconda & l’acifie Ky Ist Ss, 1044 
Carolina Central KR. R, Ist con 4s, 1949 
Catawissa R. R, Ist cons, 4s, 1948 
Cent, Argentine ty.. Ltd conv. 6% notes, 1927 
Central Ark. & Eastern R. R. Ist vat) 
Central Branch Union Pacific Ry. 1 4 1948 
Central New England Ry. Ist 4s, til 
Central of Ga, Ry. Mobile Div Ist 1946 
Central Pacific ty. European 4 
Central R. R, Banking Co. col 
Centrai Vermont R. R, Ist ref wo 
Charleston & West Caro. Ry. C« Is 8, 1946 
Chattanooga Station Co, Ist 48, 1057 
( & ©. Northern Ry, Ist 5s, 1945 
Cc. & O Ry. Co. Craig Vy. Branch 1 1940 
‘ &o ty. Potts Creek Branch Ist 4 1946 
Chicago & Erie Kk. R. Ist 5 18 
Chi., Ind. & Louisville Ry. ref. 4 1% 
Chi Ind. & Louisville Ry. ger ms, PN) 
Ch June Rys. & Union St Yds. ¢ rrit ge & 
‘ ret is 940 
Chi Jun Rys. & Union 8St Yds & 
ol ref Ss, 194 
ch Mem. & Guif R. R, Co, Ist 5 14 
Chi., Mil. & St. P. Ry. European 4s, 19 
Chicago & Missouri River R. RR. ts 1st 
Chi., R. I. & Pae, Ry. C sec. note mee 
Chi Terre Haute & 8. BE. Ry ' t tin 
Choctaw & Memphis R, RR. Ist 14n 
Cin Ham & Dayton R. R. Co rel es, 42 
Cincinnati, Indianapolis Western | i. Ist os ih 
( ( ( & St Ry Spd & Ce Ist 4 14 
( ( ( & St. Louis Ry., Cai Is ran 
( ( & St. 1 Ry Cinn Wal & M. 4 " 
(le Lurain & Wheel. Ry. con ‘ pote 
Cle Lorain & Wheet ty. Ist 1 
Cleve Lorain & Whee Ry. ge Date 
Cleve. & Mahoning Valley Ry. Ist 1938 
Cle Terminal & Vallew R. R. 1 i 1 
Connecting Ky Ist 
Current River KR. R s 
Dayton & Michigan R 19 
Dbayton Union Ry. Ist 
Detroit & Mackinac Ry 
Detroit & Mackinae Ry. mtg, 4s, 190 
Detroit, Toledo & Ironton R. R. Ist mt s, “td 
Iuiluth, South Shore & Atlantic R. Ist 5 INT 
Dutchess County R. R. Ist 4% 194 
East Tenn., Va. & Ga. R. KR. Ist Ss, 19a 
East Tens Va. & Ga. Ry. cons. 5s, 1956 
Elmira & Williamsport ist 4s, 1950 
Evansville, Indianapolis & T. H. Ry. Ist 7s, 1950 
Florid Cent. & Peninsular R. Rist ext 9,30 
Florida Cent. & Peninsular RK. R. Ist cor 45 
Florida Southern RO R. Ist 4s, 194 
Florida West Shore Ry, Ist Ss, 1984 
rt. Worth & Rio Grande Ry. Ist 4s, 1928 
Frostburg, Eck & Cumberland Ry is, 1926 
iveston Hous. & Hend. Rh. R Ist Ss, 193% 
Ilveston Terminal Ry. Ist 6s, 1938 
Georgia & Alabama R, R. Ist cons, 5s, 1945 
orgia & Alabama Terminal Co. Ist 5s, 1948 
wegia, South. & Florida Ry. Ist 5s, 1945 
Grand Rapids & Indiana Ry. 2d 4a, 1936 
Grand River Valley KR. R. Ist 48, 1959 
rand Trunk Pac. L. Superior Brch. tst 4s, 1955 
irand Tr. Pac. Mtn. or Prairie Sec, 2d 4s, 1955 
Grand Trunk Western Ry. Ist 4s, 1950 
Gulf Terminal Co, (Mobile) Ist 48, 1957 
Harlem River & Port Chester R. KR. Ist 4a, 1954 
Hereford Ry Co. Ist 4s, 1980 
Hoboken Ferry Co. Ist consol. Ss, 1946 


and Terminal Ry. s. f 
Houston, East & West Texas Ry. Ist 
Indianapolis, Craw. & Dan. Elec. Ry 
Indianapolis & Louisville Ry. Ist 4s 
Jacksonville Terminal Co. ref. 6s, 1067 
Joplin Union Depot Co, Ist 4%s 
Kanawha & West Virginia R. R. Ist 
kK. C., Ft. Scott & Memphis Ry. ref 


Houston Belt 













































































































Continued | RAILROAD—BON DS—Continued INDUSTRIAL AND MIS.—BONDS—C ontinued 
Bid Offered Ke Bid. Offered Ke tid Offere« 
1d 103 i K. ¢ M. & B'gham R. R., assented inc. 5s, 1934 91% 93% 1-13 Hotany Consolidated Mills, lr s. f. B%s, 1934 94, 96 
102 wo 1 kK. C., M. & B’gham R. R. gen. 48, 1934 oT 1 Budd (Edward G.) Mfg. ¢ f tis, 1938 98 ’ 
1 *” i kK. C. & Mem. Ry. & Bridge Ist 5s, 1929 98', i Byers M.) Co. Ist s. f. tis, 1945 7) 38 
we 18 1 Ken. & Indiana rerm R. R. (stpd.) 4%s, 1961 a) 87 1 Campbell Baking Co. r. « ist tb s, 194: 11 10. 
P| a2 1 Ken. & Ind. Term. R. R. (unstpd.) 4%s. 1961 76 77% i Central C. & C. Co. Ser. B. & C. s. f. Gs, 1944 ow wl 
i? 74 1 Lake Erie & Western R. R. Ist 5s. 1937 99% 100% 1 Central Iron & Coal Co. Ist tis, 1938 88 ) 
1m 104 1 Lake Erie & Western R. R. 2d 5s, 141 9% 96 1 Cespedes Sugar Co. Ist s. f. T%s, 1939 ’ 
. 91 1 Lehigh & New York R. R. Co. lat 4s, 1945 851. 87 1 Charcoal tron Co. of America Ist Ns, 1931 ~ RI 
94% 95% i Lehigh Val. R. R, Co. consol. perpetual 4s 94 w.o 13 Chapin-Sacks, Inc., 7s, 1954 is 8! 
101% 103 1 Lehigh Val. R. R. Co. consol, perpetual ts V4 128 i Gities Service Refining Cu. Ist 7s, 1933 10M 102 
10m 10 2 Lehigh & New England 5s, 1954 100% 101% 1 Clearfield Bituminous Coal Corp. 21-yr. 4%s 32 b4 95 
99 100 i Little Rock & H. Springs W. R. R. Co. Ist 4s,°39 78 RO 1 Clyde 8S. S. Ist 5s, 1951 9 oF 
9% 97 1 Long Isiand R. R., North Shore Ist Ss, 1932 99 100 1 Columbia Steel Corp. Ist s. f.. Se .&@ Bis. ‘sR 9 m 
R88 oO 1 Long Isiand R. R. deb 5s, 1934 96 38 1 Columbia Sugar Co. Ist s. f. Ths, 1932 it ( 
97 100 i Long Island R. R, deb. 5s, 1937 88% 89) 1 Consolidation Coal Co. ref. s. f. 4%s. 1934 93 v4 
a5 97 1 Louisiana & Arkansas Ry. Ist 5s, 1927 100 101 1 Con'd Mach. Tool Corp. of Amer. Ist s. f. 7s, °42 64 68 
4 6 1 Louis, & Jeffersonville Bridge Co. Ist 4s, 1945 85 86 1 Continental Motors Corp. Ist s. f. Ges, 1939 44 9 
97% 98 1 lL. & N tc. R t Knox. & Cinn. gold 4s, 1955 901, v1 1 Continental Sugar Co. Ist 7 1928 ) 0: 
95% 97 1 Louis. & Nash. Terminal Co. Ist 4s, 1952 De W.O 1 Crew Levick Ist s. f. 6s, 193 dp 99 
98% 100 1 Lou. & N. R. R. So. Ry. Monon coll. jt. 4s, 1952 83% 84 1 Cudahy Packing Co. Ist s. f ie) 92 
* = 1 Macon, Dublin & Savannah R. R. Ist 5s, 1947 79 81 1 Davies Co.. Inc. (Wm.) Ist s ~ 5 
ae es I Macon Terminai Co. Ist 5s, 1965 97% 9 i De Laval Separator Co. s. f 10 10: 
; ; po ‘ : Maine Central . ® Co ist ret. Ser “48, 1935. 86 » i Dodge Manufacturing 12 
95% 96% aine Central R. R. Co. Ist re 8, 19S5 v2 ‘ 1 Donner Steel Co., Inc., 79 
2 100 I Manila R. R. Co. s. f, 78, 1937 : 105 107 F Driver-Blarrie Go. tat 90 
93 94% 1 Manila R. R., Southern Lines Ist 4s. 1939 59 «= 60% | Cy Sante. tec. (5. 8. o 95 
4 bas i Maryland & Pennsylvania R. R. Ist 4s, 1951 75% 77 1 Eastern Steel Co, Ist 5s, 1% R0 
o A _—" 1 Memphis Union Station’ Co. Ist 5s, 1959 98% 100% i Empire Refining Co. Ist & col, tr. Gs, 1927 10 
. “ 1 Meridian Terminal Co. Ist 4s, 1955 80% 2 1 Empire Tank Line Co. eq. tr. 8s, 1931 104% W.C 
1 Midiand R. R. of New Jersey Ist 5s, 1940 88% Wie 1 Fairmort Coal Co. Ist s. f. 5s, 19 96 OR 
1 Midland Valley R. R. Co. Ist 5s, 1943 90% 92 i Federal Sugar Refining Co Gs, 19 4 at 
1 Milwaukee & North. R. R. ist ext. 4%s, 1934 B56 87% . i - * . € ¢ O24 ‘ ; 
y Ge al Leather Co, Ist s f > 1. i . 
Bid. Offered 1 Milwaukee & North. R. R. cons. ext. 42s, 1934.. 84 86 ; Guerin Milla. Inc., ist Ze, 1837 ae? 
88 = 100 1 Minn., St. P. 8S, Ste M. Ry. Co. 2d 4s, 1949 80 82 i Hale & Kilburn Corp., ist 6s 89 9 
-~ a 1 Missouri Pac. Ry. Co. 3d ext, curr. 48, 1938 87 =W.O ; ali ag a Poag = ed a - + 
93 04 1 Mobile & Ohio R. R.. St. L. Ist 5s, 1927 ye 99%, i Holly Sugar Corp. Ist s, f. 7s. 99 101. 
41 44 r & T. Co Ltd ist rent che. 45s,'70 83 w.o 1 Home Tel. & Tel, Co. of Spokane : 97 95% 
7% 88% zn k Passenger Ry. 5s, 1930 1 Hooker Electrochemical Co.tst s. f 47 95 98 
7&6 OY 1 New England R. 8. Co. consol. 48, 1945 1 Howard Smith Paper Ist ref. s. f 1) Oo 
. - 1 New England KR. R. Co. consol. 5s, 1945 ,@ . o- } 
68 oy ; ‘ iterné al Salt Co, Ist con. coll. 5s, 1951 8 8. 
76 . i New Haven & Northampton Co. ref. 45, 1956 : ——— aitwes “Co Ist ‘Ge 1948 ss 104 1. 
; x i New Orleans Gt. Northern R. R. Ist 3s, 1955 a a . ee : -_ i. 04 
1% W.O I ~ - Teoustans Ga. tet én. 200 1 Jeff. & Clearfield Cl. & Lron (ind. Co.) “ 91 f 
OR® ew Orleans - al ‘ s s HAS a ” > °o st s. f 4 n 102 
96% WO 1 N. Y¥. & Greenwood Lake Ry. prior lien 5s, 1946 1 Jones & Laughlin Stl. Co, 1 ae ae re + 
71% ‘ } } - Recamonngy : - 194 1 Kellogg (Spencer) & Sons, Inc., deb. 6s, R 9 10) 
95 «= «97 : SS ee ee ee ee 1 Keystone Steel & Wire Ist s. f. 8s, 1941 10 104 
94% 9 1 N_ ¥ see y Ohio R R of ee Fy 9 1 Knickerbocker Ice Co, Ist 5s 1941 34 st 
89 | oT i N. ¥.. Phila, Norf. R.R. Co. Stk. Yd. ctf. 4s,'48 : pag ag ange gg Ee ett po Pe 
90 8 : ee ee ee eee 1 *Lackawanna Iron & Stl, Co. Ist 5s, 1926 Vy 100% 
v5 941, : Noefaiie . onthe ag ge ag se 1941. 7 2 Lebanon Valley tron & Steel ist ts, 1939 9: 9 
81% 3% caohete a a ' P te tae 2 Lehigh Coal & Navig. cons. 4%s, 1954 9B% 
se 71 1 Norfolk & Southern R. R. gen. 5s, 1954 . : ‘ ‘4 O92. 
80 ‘ 1 North. Maine Seapt. R. R. & Term. Co. Ist 3s,"3> bs Lehigh Coal & Navig. fdg. is, 194s ; . oe 
3 = I Northe rn Ohio Ry ist hs, 1945 : pict) 1 London Guar. & Acco. Bldg. (Chi.) Ist s, f. 6s,°62 90 101 
100% 101 > ) . . 3 48 1942 1 Long-Bell Lumber Co, ist s. f. Se: A’’ 6s, ‘42 95% 961 
a0 92 2 Ohio Connecting Ry. Ist 4s, 1945 I °-Bell I t Cc tue f. Ser B”’ 6s. 1943 951 961 
=2 a0) 1 Ogdensburg & L. Champlain Ry. Ist 4s,° 1948 I sOng- be saumber 0, &. . ke ae - ‘ 
87 w.o I Pacific Coast Co. Ist 5s, 1946 1 Ludlum Steel Co. 1st s f. Ser. *‘A” 7s, 1943 100 10% 
v9% 100 ! Pacific R. R. of Missouri Ist 4s, 1938 1 Lukens Steel Co, Ist 8s, 1940 ; 98 1% 
RO i Pacific R. R. of Missouri 2d 5s, 1938 1 Lyall (P.) & Sons Con'n Co., Ltd.. Ist 6s, 1982 92 94 
i l’acifiey Ro KR. of Missouri real estate 4s, 1 Mallory Steamship Co. Ist 5s 1932 _ -- 82 8 
66! 1 Peoria & Pekin Union Ry. Co. Ist Ser. A 1 Martell Mills, Inc., Ist conv. “‘A’’ 7s, 1937 ry 84 
W.O. ! Peoria Railw Terminal ist 4s, 1937 1 Massey-Harris Co., Ltd., joint s. f. deb 8s, 1930. 190 102%, 
74 1 Vere Marg. R. R., Lake Erie & Detroit River 1 Midland Steel Prod. Ist s. f. conv. 7s, 1938 104 107 
ra 1 col. 44s, 1952 wy 97y i Motor Wheel Corp. s. f. tis. 1935 +8 Lin 
» O71 f2 fe M p 
92° Q22 1 Piedmont & North. Ry. Co. Ist Ser. A 5s, 1954 86% 87% 1 Munson Bldg. (N.Y.C) Ist s. f. gold in 6%s, "39 99 iol 
98 9914 1 Railroad Secur. Co. Ill. Cen. stk. ctf. 4s, 1952.. 71 72% 1 Namm (A, I.) & Son Ist s. f. tis, 1943 100 102 
80% 8 1 Raleigh & Gape Fear R. R. Ist 5s, 1943 ons 87 W.O. 1 New England Oil Ref. Co, Ist s. f. 83, 1931 mw ) 
wR W.O ! taleigh & Gaston R. R 98% W.O. 1 New Jersey Worsted Spinning Co. Ist s. f. 88,36 10% 108 
98% W._O 1 Raleigh & Southport R 86% W.O 1 New Niquero Sugar ~ Ast 8. f is, 1932 104 Loe 
82 R84 1 Richmond Terminal Ry 100 101 1 Newport Co,. Ist s . 8 1932 4: 
99% 100% 1-2 Richmond-Washington Co. guar. col. 4s, 1943 90% 92 1 O'Gara Coal Co. Ist s, f. 5s, 1955 
88 9 1 Rock Island-Frisco Terminal Ry. Ist 5s, 1927... 99% 100% 1 Ohio State Telephone Co. cons. & ref. Ss, 1944 99 100 
9 90 i Rutland Railroad tst 4%s, 1941. ‘ 8% 86% 1 Old Ben Coal Corp. deb. 7%s, 1934 1¢ 101% 
1 St. Clair, Madison & St. L. Belt. R. R. Ist 4s, '51 72 74 1 Oxford Paper Co. 1st & ref A‘ 6s, 1947 99 101 4 
‘ 1 St. Louis Bridge Co. Ist 7s, 1929 106% 107% 1 Park Row Bidg. Ist sf. ts, 1945 99 101 
- ’ I St. Louis & Cairo R. R. Ist 4s, 1931 A V4~ 95g i Park & Tilford deb. s. f. ts, 1936 8) o7 
| St. Louis Merchants Bric Co. Ist 6s, 1929.... 101% W.O 1 Pictorial Review Co. Ist conv. 6%s, 1939 iO 10: 
7 1 St. Louis Mer gridge & Ter. Ry. 1st 5s, 1930.. 99% 100% 1 Pierce, Butler & Pierce Mfg. Co. Ist s, f. 6ts,"4 9 99 
1614 I St. Louis, Springfield & Peoria Ist 5s, 1939 5 1 Pittsburgh-Westmoreland Coal Co, Ist s. f. 5s,"47 91 9: 
971 1 St. Paul & Duluth R. R. cons. 4s, 1968. és 1 Pleasant. Valley Coal Co. Ist s. f, 97 99 
99 1, 1 Seaboard A. L. Ry., Atl. & Birm. Div. Ist 4s, 1 Postum Building Ist leasehold s. f 97 99 
62% 63% 1 Seaboard & Roanoke R Ist fs, 1926 1 Price Bros. & Co., Ltd., Ist s, f. ‘“‘As’’ 6s, 1943 99 10% 
oe] at 2 Sharon Ry. Ist 5s, 1937 sss 1 Ramapo Ajax Corp, Ist s, f. 6%s, 1942 100 10; 
W444 om I South Bound R. R. Is =, 1941 1 Remington Arms Co., Inc notes 6s, 1927 : S pn 
. 76 1 Southern Lil. & Miss. Bridge Co. Ist 4s, 1951 1 Roosevelt Hotel (The), tst Ishid s. f. guar. 7s,°43 9@ 99 
Pin) ow 1 Southern Indiana Ry. Ist 4s, 1951 a 1 s . ac » Co t 93 1 
worn - = Salts Textile Manufacturing Co, Ist 8s, 1936 Ri x 
wo 1 Spokane International Ry. Co. Ist 5s, 1955 3 ) , Santa Ana Sugar Co. Ist 8s, 1931 08 99% 
gu 82 1 Stephenville, N. & S. Texas Ry. Ist 5s, 1940... 88% OY, i Sen’ Sen Chiclet Co. Ist s. f. 6s, 1929 96 97 
Ot wo 1 Suffolk by Carolina Ry ist come. Se. 1952 86% w.o i Seville-Biltmore Hotel Corp. Ist s. f. 7%s, 1937 98% 100% 
pol 11 : zampa Northern R. KR. tat ie, 1956 S22 & 1 Shaffer Oil & Refining Co. Ist conv. 6s, 1929 100%, 101 
98 oo 1 Tampa Union Station Co. Ist 5s, 1940......... 9 86W.O 1 Shelton Looms ist 7s, 1936 91 93% 
08 w.o 1 Texas & N. O. R. R. Co., Dallas Div., Ist 4s, °30 92 94 e Sin of * oe ~ . so : an ro \s 
he A ® 1 Sloss-Sheffield St. & Ir. Co. s. f. 6% notes, 1929 1 1 
& 1 Texas & Pacific Ry., Louisiana Div. Ist 5s, 1931 99 90% i Smith (A. O.) Corp. Ist 6%s, 1933 98 100 
87 W.O 1 Toledo Terminal R. R. Ist 4%s, 1957.... ne 88% 89% i S a Pied” lien a i- & oat. a 947 o% 97 
r no Re Southern Cal, Telephone Co Ist & ref. 5s, 1947 $ 
wy 1 1 Ulster & Delaware R. R. Ist ref. 4s, 1952....... 51 53 i Span. Ry. P. & P, Mills, Ltd without talons 
Yh 97 1 Union Terminal Co. (Dallas, Texas) Ist 5s, 1942 98% 99% s Ist s. f. 6s, 1931 ‘ 1x “ 
87 go 1 Vicksburg, Shreveport & Pac. Ry. pr. lien 5s, '40 100 101 1 Span, Ry P 4 P. Mills. Lid.. with tamns 1s 
72 74 1 Vicksburg, Shrev. & Pac. Ry. gen. 5s, 1941.... 9 99 es : . 1. 
~ rant . . we s. f. 6s, 1931 2 
6 7% 1 Vicksburg, Shrev. & Pac. Ry. ref. imp. 6s, 1973 a _ . on an 
> = I Sperry Flour Co, Ist s. f. 6s 96 
Interested 1 Wabash R. R. Ist lien term. 4s, 1954... bees 3 wag? : ; 9 om 
. > > any . 1 Spiegel May Stern Co, deb. s { 
RZ 84 1 Wabash R. R., Toledo & Chicago Ist 4s, 1941 l Staley ) Mfg. Co. tat 9K 1 
82 Ww.o I Wabash R. R. Co., Des Moines Div. Ist 4s, 1939 i ree 4 n :.. Fe : ‘ 
, . Pe » ; . aaa Q* Standard Textile l'roducts C« ) ) 
99% 100% 1 Western Pac. R. R. Corp. sec. notes 4s, 1930 Re 1 Sutter Basin,Co. land mtze f. ts, 1937 " ’ 
100% «101% 1 West. Va. & Pittsburgh R. R. Ist 4s, 1990 l Swift & "Co ‘iat _ 4 “3. 1944 ; on - 
87% 881, i Wisconsin Central Ry. Ist gen. 4s, 1949... nsdn . eae ‘es . ; : 
100 101% 1 Wisconsin Cen. Ry., Superior & Duluth Ist 4s,’36 i aylor-Wharton Iron & Steel Ce Ist s. f. 6s 2 " ; 
99% 100% 1 Wisconsin Central Ry. ref. 4s, 1959.. FD Te u aylor-Wharton I. & S, Co. Ist & ref. Ties, 1946 8 8 
99 9%, 1 Wisconsin Central Ry. Co. sec. notes 5s, 1927 100% 101% 1 Transportation Bldg. Co. (Chi.) Ist Ishid 6%gs,’41 ’ " 
87% ¢ 1 Trinity Building Corp. Ist mtg, loan 5%s, 1939 
F if eT T a y i T Laundry Machinery Co., Ltd, s. f. Ss, 193t ny 1 
4 8 INDUSTRIAL AND MISCELLANEOUS—BONDS | ! = roy Laundry Machinery Co., Ltd., 5. f. 8s. 1936 I 
9% D% § ite ’ 93 102 
52 Key Bid. Offered 1 United Lead Co. deb. 5s, 1945 iy ” 
93% HA, 1 Adams Express Co. col. 4s. 1947 77 78% 1 Un. Masonic Temp, Bldg. «Chi.) Ist ishid tites,'49 " ‘ 
9 100% 1 Advance Rumely Co. deb. tis, 1925 99 101 i U. S. Finishing Co, cons is, 1929 y 
HY 95% I Aetna Explosives Co. Ser. A 6s, 1931 96% 99 1 U. S. Light & Heat Carp 19 84 8 
94 96% 1 Aetna Explosives Co. Ser. B 6s. 1941 91 93% 1 Utah Fuel Co, Ist s, f 1 ) " 
o7 W.Oo 13 All industrial bonds Interested 1 Van Camp Packing C« Ns. 1941 ; 
gy" 901% 13 All reorg. issues, ctfs. of dep., & Interested 1 Varick Sta., N. Y. Post © Ist s, f. ts 41 1M y 
85% W.O 1 Amalgamated Sugars Ist s. f. 7s, 1937... 104 106 ~ Victoria O}F Gs, 1926 4 i 
77 TR's 1 American Bosch Magneto Corp. 8s, 1936...... 9% 97 1 Waltham Watch & Clock Co. del s. f. Gs, 1928 - TT] 
76u% 7 1 American Chicle Co. 6% notes. 19% ° 99% 101 1 Waltham Watch & Clock Co, Ist ts, 1945 8 92 
79 RO 1 Amer. Fur. Mart Bldg. Corp. Ist s. f. 6%s, 1943 100 108 i Ward Baking Company Ist tis, 1937 M % 
79 81 1 American Road Machinery Co. Ist 6s, 1938 73 78 1 Warren Foundry & Pipe Co, Ist s. f. ties. 194 ) 
82% 83% 1 American Thread Co. Ist 6s, 1928 ° 103 104 I Wayne Coal Co Ist s, f. tis, 1987 ‘ 
a8 De 1 American Tobacco Co. deb. 4s, 1951 ows 83 86 i Webster Coal & Coke Ist cons ss, 1942 9 oD) 
91 98 i American Type Founders Co. s. f. deb. 6s, 1926 101 102 1 Welch Grape Juice Co, Ist con 8s, 1931 101 0: 
97 YB, 1 American Type Founders Co. s. f. deb. 68, 1939 101 w.o 1 West Virginia Coal & Coke Co. Ist s. f. 6s, 19%) 9 " 
100% «+101 1 American Type Founders Co. s, f. 6s, 1937 101 Ww.o 1 Wheeling Steel Corp. Ist & ref, Ser A Ses 48 9 ’ 
55 1 tear Mt. & Hudson River Bdge. Ist mtg. 7s, 1955 101 103 1 Whitaker-Glessner Co. tst s. f. ts. 1941 10 “WZ 
78 79 i Beaver Millis, Inc., Ist s. f. Ser. A 7s, 1944 ay a4 13 Wickwire-Spencer Steel Corp. 7s, C 4 1930 67 : 
107% WO 1 Beaver Products Co., Inc., Ist & ref. s. f. 7%s,’42 104 Ww.o 10 Wilmington & Chester Traction fis, 193 4 ” 
tS ta) 1 Beech Creek Coal & Coke Ist s. f. 5s, 1944 94 96 1 Witherbee Sherman & Co. Ist s 6s, 1944 7 
so, 1 Belmont Bldg. «N. Y.) Ist s. f. 64s, 1944 YR ay I Woodward Iron Co. Ist cons, s. f. 5s, 1942 84 ni 
B84, 85 1 Biltmore-Com. Hotels (N. Y.) Ist Ishid.s.f.7s,'34 98% 99. 1 Wurlitzer (Rudolph) Co. s. f. deb. tis. 19358 4 ; 








Kéy and Index to Open 
Security Market 

Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 618 

E. W. French & Co., 210 No. Amer. Bidg., 
Phila. Phone Walnut 6844. Nee Page6i20 

(. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 618 

Jerome B. Sullivan & Co., 42 Bway, N. Y. 
Phone Hanover 0600. See Page 615 

Tobey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 620) 

Henry L. Doherty & Co., 60 Wall St..N.Y. 
Phone Hanover 1600. See Page 620) 

Farr & Co., 90 Wall St.. N. Y. 
Phone John 6428 














—_ 
~] 


John J.O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320 

Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 620 

Stroud & Coe., 1429 Walnut Street, Phila. 
Phone Rector 6528 (N. Y 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 640 

Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600. 

Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523. ° 

Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 623 

Bull Bros. & Co., 50 Pine St., N. Y. 
Phone John 0606 





17— J. S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600. 

18—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 618 

21—-Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 

22—A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 62U 

23 —Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200. 

25—May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

26—Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866. 

28—McCown & Co., Franklin Trust Bidg., 
Phila., Pa. Phone Rittenhouse 7700. 
Rector 8823 (N. Y 





30—-Morgan, Livermore & Co.,71 Bway, N. ¥ 
Phone Bowling Green 7460 

31-—-Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736 

33—Booth, Snyder & Cvu., 32 Broadway. N. } 
Phone Hanover 2560 

34—-Stevenson, Brein & Co., Inc., 50 E.42nd 
St., N. ¥. Phone Murray Hill 8088 

35—-Thomson, Fenn & Co., 56 Pearl St.., 
Hartford, Conn. Phone 2-414) 

36—Roy T.H.Barnes & (o.,Pearl & Trumbu!! 


Sts., Hartford, Conn. Phone 2-4123 
37-—Winslow, Day & Stoddard, Inc., 173 
Orange St., New Haven, Conn. Phone 


Liberty 6630 
W. oO. Signifies Want Offer 


See Page 62 
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REAL ESTATE—BONDS PUBLIC UTILITY—STOCKS—Continued PUBLIC UTILI1 STOCK S—Conti 
Lid. Offered Kes Bid. Offered Db OCKS—Continued 
E . ey aT erec : 
ssues Real Estate Bonds Interested 1 Consumers Power Co, of Mich, cum. pf. 6.6% 97 99 1 t ' a - ss 
Bond. Mortgage Co, issues Interested 1 Continental Gas & El Corp. com. 4.4%.... 81 S4 I ; 
sveland Discount (all issues) Interested 1 Continental Gas & Corp. prior pf. 7%. 90 95 i + " 
Commonwealth Le m. Corp. (all issues) Interested 1 Continental Gas & Corp. partic. pf. 7%... 91 96 1 gi 
Miller & Co (all issues) Interested 1 Continental Gas & ib lec. Corp. warrants... . Q 12 I 89 
ne issues) Interested 1 Dayton Power & Light Co, com. 4%..... aia 420 430 I com.,, nor 281 0 
issues Interested 1 Dayton Power & Light Co. pf. 6%... o3 92 95 i peg “ ap st mae 
W8% W.O. 1 Dubuque Electric Co. cum. pf. 6%.......... 8 W.O 1 ae sae : ad 
101 w.o. 1 Duquesne Light Co, cum. pf, 7%....... 106 107% i ants : i r 
97% W.O 1 Eastern Texas Electric Co, com. $5 : 70 1 t “$6 6 81 Ba 
(all issues Tr 1 bastern Texas Electric Co. cum. pf. 6%...... 100 105 1 t “new if. $4. 48 A 
1 Bond & Share Sec. Corp. com. $1.. 58 1 r <a $1 4 “ 18 rr 
7 1 Ele Bond & Share Co. cum. pf. 6%.. ‘ 102% 104 1 : $1.80 + 
BONDS 1 Electric Investors, Inc., com.. LEE = =—l 1 > ses se ‘ 
Key Bid. Offered. 1 Electric Investors, Inc,, cum. pf. 7%..........-. 91 W.O 1 pt. 1% . 60 
inte a s 6% gold bonds 1 Zlectric Investors 10% paid receipt 24%, 25} i 7 70 al 
6 00 100% 1 Empire District Elec. Co. cum. pf. 6%.... 78 83 : 9 0) 
1 1 2 ‘ on 
‘ 0) = -100 1-6 Empire Gas & Fuel Co. (Del.) cum. pf. 8%. 94 98 1 a 12% ; 
it 99 = 100 1 Fort Worth Power & Light Co, pf. 7% 1) 104 1 "Com. B84 10 
1 Galveston-Houston Electric Co, com........ . 32 35 1 rti pf. - 91 4 
. , 1 Galveston-Houston Electric Co. pf. 6%. 71 75 i ies pte 
1 : . . 30. 2 Riicuwdrcnice: 75 
BANK AND TRUST COMPANY—STOCKS 1 General Gas & Electric Co. com........... ‘i 78 80 1 ; , 
Key Bid.Offered. 1 General Gas & Electric Co, conv. pf. 6%....... 79 81 1 pf. 7% 04% + 
it ankers Trust 156 460 1 General Gas & Electric Co. old cum. pf. 7%..... 120 Ww.o I fe i 
14 Chase National ex div 108 412 1 General Gas & Electric Corp. cum, pf. $7...... O4 97 1 ee 4 ‘ 
if Equitable Trust F "954 257 1 General G: Electric Corp, A cum. pf. $8.... 109 112 I RO 
i ; ity Trust . 316 320 1 Georgia L » Power & Rys. Co. com........ - 2% 81 I sf. 7% Ke 
‘4 i Columbia 212 245 1 Georgia Light, Power & Rys. Co. pf. 6%..... 52 oS I \ +e; when 9 7 
it i, Title & Guerant = oy 1 Georgia Railway & Power Co. com. 4%........ 71 74 I R= + 
$-35 Li ‘tional 143 1 Georgia Railway & Pow. Co. 2d pf. 4%....... 71 74 I 
14 M & Metals 302 1 Illinois Northern Util. Co. Ist cum. pf. 6%..... 88 92 
L . i 
14 N: nk of Commerce S45 $a 1-9 Mlinois Power & Light Co. pf. neg 5a db dea abe eas 95 98 INDI STRIAI 
‘4 National Park Bank 148 453 1 Mlinois Traction Co. com. 6%.......0..2-.ee08: 9 W.O NDUSIRIAI SCELLANEOUS—STOCKS 
"4 Peoples Trust 670 = G80 1 Indiana Service Corp. non-cum. pf paviseedesoes 90 100 I - 2 STOCK 
1 Indiana Service Corp. COM. ....cccccsecssccccces 125 135 3 : 
1 Interstate Public Service prior lien 7%.. 90 100 33 hi 
. . errr § ; 
INSURANCE—STOCKS 1 iowa Railway & Light Co. pf. 7%......... nae 95 100 33 is 
Kor Bid. Offered. 1 Jersey Central Power & Light Corp. com....... 24 27 1 x ar 
21 American Survty 135 w.o. 1 Jersey Cent. Power & Lt Corp. cum, part. pf.7% 92 95 5 : 4 
21 trance of America 196 Ww.o 1 Kansas Gé & Milectris OD. ME. Ties cccccccnes 98 100 5 
9 ( rye * ‘ ” 1 Kentucky -curities Corp. 72 74 F 
21 tinental “ : 1009 112 . = - bs ‘ 4 9 x 
21 Fidelity Phenix 160 162 1 Kentucky Securities Corp. r 78 83 13 , 
PA | Franklin Fire ... ° 16( w.o. I Kentuc ky { tilities Co pt. 6% 4 wo 13 
21 Great American ex div 270 276 1 Lehigh Power Sec. ¢ orp. ¢ capital. 102 10% 12 
21 Hanover Fire i : 183 190 1 Long Island Lighting Co, cum, pf. er 101 104 i — 
21 Home ca 350 356 1 Long Isiand L' shting Co. new com. §$2....... 84 89 i G N 
" ° Nort i “4 9 ee ee eS ee eae eae ae same 90 91 i 
2 suran Co. ¢ I t Ame 4 no a) 
oy Gieccen wine ; a 210 w.0 1 Memphis Power & Light Co. cum. pf. 7%.... 98% 100 1 
2! Northern Insurance _ 35 wo. |! Middle West Utilities Co. com........ sande ae 91 , 
21 Pacific aang at ; 180 W.O. 1 Middle West Utilities Co, pf. 7%............... 96 98 1 
21 Stuyvesant 185 W.O. 1 Middle West Utilities Co. prior lien pf. 7%.... 102 103 i 
° Unit ‘e ** is ; 443 ‘ i Mil. Elec. Ry. & Light Co, cum, pf. 7%....... 97% W.O 
21 United States Fire : 136 141 P I 
9 Westcheate 412 44 1 Mil lec. Ry. & Light Co. cum. pf. 8%.... 101 w.o i 
r pines P 1 Mil. Elec. Ry. & Light Co, cum, pt. | Re 84 87 I 
1 Mississippi River Power Co. com.........:...+. 40 43 I 82 
SUGAR—STOCKS : M sippi Rive eee ~ pf. 1% | aes I . iG & 
Cey Bid. Offered. | | ~ So ‘Gn. com, none. ay i eee 1-3 
1-7 Caracas Company 3 4% ae pone ea oe 1-5 
1-7 Central gar Comp: 81 83 : + a era Ra wae se 1 
1-7 Fa jado Sugar Company com, a 113 116 1 a pt. 7 zy ee . 100 101 I ; 
7 Vederal " tefining Co 1y a 52 : rc ty ‘ cee ee P nin I < 
‘ aoa ae x b, rnc rip ra 34 42 i New Jersey Pr. & Lt, Co. pf. *%. a4 w.0 1 1 
: 2 ‘ "7 vw = 4 . Orleans Public Service 3 3 2 . 
I Holly Sugar com 3236 : ee ee a ee new com. . (ae 1 pt. '$ - “ 
F Holly Sugar cum. 7% pf. 00 95 ew rleans ublic Service, Inc,, p 7%... oe 1 4 oa 5 ic + 
i-% National Sugar Refining ex div 10 102 1 New York Central Elec. Corp. cum. pf. 7%. 08 1 $4 3() ri 
7 New Niquerc gar Refining Compa 8 90 1 a Falls Power Co. com. $2.....-. ° a7 1 S on pf 12¢ 128 
1-7 Savannah Sugar Refining Company 100 102 1 Falls Power Co. pf. $1.75....... 29 1 me + 
1-7 Savannah Sugar Refining 7% pf 100 102 1 é Lockport & Ontario Pr. Co. com y 1 132 ! 
7 Sugar Estates of Oriente 8% pf 90 95 1 agara, Lockport & Ontario Pr, Co. cum, 5 vi 100 103 
t West In.ia Sugar Fin. Corp. pf. 8% 40 44 1 North Carolina Public Service, Inc., cum. 1 i 1 x0 
1 Northern Ohio Power Co. com. none . 7% 8 1 14 t 
~ y my 1 ~ 1 Northern Ohio Powe Co, options, none.... 4 ‘ 1 UC ) 9 
PUBLIC UTILITY—STOCKS 1 Northern Ohio ’ & Lt. Co. cum. pf. 6%..... 75 7H l & ? ) 
Nortl States r, Co. com 1%. 108 11 14 18 
Key Bid. Orfered 1 Northern State ‘ ; i 
sms -_—— 1 Northern States wer Co, warrants..... 9 nu 104 I 
I Adirondack Pow. & Lig vol , - ~ - e 4 é ose a“ 1 T { 
i kdironduck Pow..& Light. C f. 7% O8 99 1 Northern States Pr. Co. (Del.) = pt. 7% v6 0 1 ze 7 23 , 
i Adirondack Pow. & Light Co. pf. 8% 105 W.O 1 orthern Texas Elec. Co. com. 8 ys ni 1 ; died en a? 4 
i American Gas & Elec. Co., new com. $1 73 Th 1 Northern Texas Elec. Co, pf. 6. Rdinae eeu 65 70 1 12 
' Americ: & Elec. (lo. cum. pf. 6% 84 85% : etre Gas & Electric oe pf. Ch . 4 oH 1 ¢ 7 12 P 
: om : ne i > ar Co. « if, 6% 9 9 f. 41% 2% 104 
Il Smerics & Cc y ode 7 +8 140 Ohio Power C uml, pf, G%...+-+++-s05- ° 9 1 eo o + 
i American Light & ut n 4 m. pf. 6%. 95% YT ! Ohio Public Service Co. Ist A cum. pf. 7%.... oe ve I : ‘ 10 i 
r American Power & Light Cc 54 55 1 Ohio ‘Traction CO, COM... cee eee eee eens acs a 1 “4 . 
i \meriean Power & Light ¢ ( S51 1 Ohio Traction Co. cum. pf. 5%.........2.00.. , 41 i 
t American Public Service Co m E 1 Omaha & Council Bluffs St. Ry. Co. com, none. W .O 1 ; 6 64 
F ‘ Publ ary . 7 1 Omaha & Council Bluffs St. Ry Co. cum. pf.5% $5 1-5 c ‘ 
merican Public Service oO p 9 +) . > ‘ ad 5 
! American Public Utilities Cc sie 1-9 Pacific Gas & Elec. Co. pfs i sonseieaskes 100 1 4 2 
vega 1 : - acific Power & Light Co. cum, pf, 7%....... ) : 
: American hanes t tilities Ce pf. 5% ; — Ae me P inure "Gin. pore pf rs % on - y 13 14% 
rice g i Itilities ¢ rior pf. 7% al ‘é « Doe cccccccces { ( . 1 
American Pubtic Le = ! pt. 1% 1 Pennsylvania-Ohio Elec. Co. cum. pf. 7% 94 j 0 4 
Il 1 
' Apalachian Power Co. cor - : 9 7 
j Appalachian Power Co um ¢ | 7 1 Pennsylvania-Ohio Power & Lt. Co. cum. pf. 8%. 108 1 vee u 
i Appalachiar maid. Etc nein. tak i 70 1 Pennsylvania-Ohio Power & Lt. Co. cum. vt. 1% 97 i i t j 
i Avieena Powe Co. con “i . 1 Pen syivania Power & Lt. Co, pf. $7... ee 101 i ( 4 
1 Arizona Power Co perce bh 7 1 Penn. Pup. Serv. Corp. cum. pf. 6%.... 90 1 t 98 rz 
i holiaadd Light & ccs es 1 Penn. Pub, Serv. Corp. cum. pf. 7%........+.-- 100 1 me ? 
poate a mo ‘ © 70 i Pennsylvania Water-Pr. Co. capital stock R%... 136 1 4 
: x nsas _ = . ay ee pf. 7% 1 I ~ortis and Elec. Co. com., none at 47 1 ~ 6 
sated tne — , i . 1 Portland Elec. Power Co. cum. Ist pf. 1%. eke 99 i H ‘ 
y itroad River Power 1 Portland Elec. Pow. non-cum. 2d pf. 6%. ‘ 80 i ) aan 04 
kK rig vas com . a ar ‘% itv } 
; eee ee ee a h Ga rs - 1 Portland Gas & Coke Co., pf. 7%.............. 97 101 1 $2 , j 
slo Gene : ) RO , - ~ ‘ 
' Ceasslina Power oe 1 Power Oorp, of N. Y. cum. $1. eececees ar 43 4 8 . 
I Carolina Power Co uf 7 1 Power Corp. of N. Y. cum. pf. 7% F eer w.Oo 1 : 
; penne ap gy stew a es M 1 Power Corp. of NM, ¥.. WATPAMUOs «.00:00.-.0:050s0ccee w.O i ; 06 4 
\ os toes re ey SOW. Se ons , ie 1 Power Securities Corp. com., none.......... , 15 i = 2 98 
' Cateat “rhe ‘Y.. or} ! ee Fon 1 Power Securities Corp. non-cum. 2d Pt., none... 100 8 1% ye y 
; Jentral linois vic I i. ( 6 Public Service of Colorado pf............... : 100 1 49 
' a wane ec racy > Cie Des oe 1 Public Service of North. Illinois com., 7%...... 116 1 8% ce 
i reece States Elect: PS. om 1 Public Service Co, of North. Mlinois pf. 6% o6 8 ey ov 
Centr States Electric > » Service C ‘ - ‘ nte d 
' Comin: anata : : Public Service Co of Okla. D. LOE. Vibsees 4 8 - , 
1-6 Cities taeeins 4 - Puget ae : ower & —_ Co. com., $4... 1 8 - 4 
a = . Puget Sound Power & Light Co. cum. pf. 7% Li 1 < 
i-t Cities Service C “ ys a $6 1 . 
‘ Cities Service Co. preference B 1 Reading Transit & Lt. Co. cum. B, pf. 7%. $3 1 r pf. 7% 98 u) 
1-6 Cities Service Co. bankers 1 Republic Ry. & Lt. Co. com., none........ 53 1 n. pf, 6% OR ”) 
} Cities Service Co. cash scrip 1 Republic Ry. & Lt. Co. pf., none......... 79 8 ‘ oO 
. . “P ce dia t - 1 Rochester G. & El Corp. cum. pf. *% 100 8-33 7 ; 
! Cities Service Co. stock scrip 71% A o UR+ses 
° Cleveland Elect. Mum. Co. c i Securities Corp. gen. cum. Ist pf. 6% 4 ame 
i] Cleveland Elect. IHlum. Co, cum. pf, 6% I securities Corp. gen. com., none.. tasiocan bo — site ai 
: ; r es 1 Southeastern Power & Light com............ 63 15 ’ | 
u Colorado Power Co. pf. 7% += 1 Southeastern Power & Light cum. pf. 7% 96 0 ¥ } «& WHITE 
i Columbus Ry., Powe: & Light Co. com 6% 1 Southern Cal. Edison Co. COMA: Gi.....0% ha 107% ko Kachange 
1 Columbus Ry., Power & Light Co. B pf. 6%. 1 Southern Cal. Edison Co. pf. 8%............. 122 
1 Columbus Ry., Power & Light Co. A pf. 6% 98 9 Southern Cal. Edison 6% pf.......... 93 Cortlandt 7870 
f Commonwealth Edison Co. com. 8% 134 1 Southein Cities Utilities Co. com., $3.. 4 Abendroth Bros 04 ” 
1 Commonwealth Power ¢€ orp r $6 116 1 eathines Yities Utilities Co. cum. pf. 7%...... of 101 Cleveland & & tl & Let. ts, 1954 60 62 
i Commonw ealth Power Corp 6 82 28 Southern Cities Utilities Co. voting tr. ctfs...... Interested (uayaguil & Q 4 7) 
! Commonwealth Power Corp. | ran 36 i Southwestern Power & Light Co. cum, pf. 7% mi OO Louisiana & 2. Sr. 19% 4 
! Connecticut Light & Power Co 109 1 Standard Co. com. $3.. Sie arene 44 16 Minneapolis G x. 1934 101 
: pence" ge Light y beng Co : 118 1 Standard Gas sc. Co. pf. 8%. chads ty 50 52 Nebraska | . HPL. YR | 
Consol. Gas Co. of N, Y. Cum tic i% 59% 1 Standard Gas & Elec, cum, pr. pf. 7% 1% 99 Seattle Everet y? ' | 
. . . he “ . = 4-4 stan § 7 . i; J ; -. 6% § > 
i Con. G., E. L. & I Co of Ba im. B pf. 8% 126 1 Standard Power & Light Co > = a 100 103 Wickwire ‘ a Bx 
i Con. G., E. L. & I’. Co of Balt 2d cum pf. 7% 112 i Tennessee Elec. Pr. Co. com., none.... ron 59 60 Canada D Pr ‘ Sesnaneres Da dlemaiite j 
i Con. G. E. L. & P. Co. of Balt om. $2 34% 35% 1 Tennessee Elec. Pr. Co. 2d pf., $6............ 74u 78 Terre ‘ ah ' Fgeer 4 ' 
i Cc on a . P mn a 9112 ~ 4 = — ’ © ‘ Kast'n Traction Pfd. 16 
onsumers Vower Co, of Mich. pf 91% 93 1 Tennessee Elec. Pr. Co. Ist pf. 7%. 94% 96 Cees lea | 





Key and Index to Open 8—John J. O’Kane Jr. & Co., 42 Bway, N.Y. | 17---J. S. Bache & Co., 42 Broadway, N. ( Livermore & Co., 71 Bway, N. Y. 
Security Market Phone Har over 6320. Phone Hanover 3600. wwling Green 7460. 

: 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 18—-Leo G. Siesfeld, 25 Beaver St., N. ¥ 3] & Seybolt, Inc., 387 Main St. 

1 - Pynchon & Co., 111 Broadway, N. Y. Phone Whitehall 2140. See Pase 620 Phone Broad 3974. See Page 618 gfield, Mass. Phone Walnut 1736 


> ae 970 See Page ¢ x re ® . » 
I hone Rector 0: 70. | : Page 618 10--Stroud & Co., 1429 Walnut Street, Phila. | 21—-Gude, Winmill & Co., 11 Wall St., N. } Snyder & Co., 32 Broadway, N. ¥ 
3 af “Go ein, Se Re. Amer. Bidg., Phone Rector 6528 (N. Y.) Phone Hanover 7520. Hanover 2560. 
g > ‘ See Pa , A + ’ , . 
hila. hone - nut 6844 F geo<” | 12-Minton& Wolff, 30 Broad St., N. ¥. 22—-A. S. H. Jones & Co., 56 Wall St., N. ¥ 34 m, Brein & Co., Inc., 50 E. 42nd 
3 --C. B. a “ gn Broadw ay, N. Y. Phone Broad 4377. See Page 646 Phone Hanover 0906. See Page Y. Phone Murray Hill 8088 
Phone Whitehall 0500. See Page 618 | 13 Nforton Lachenbruch & Co., 42 Bway, | 23--Abraham & Co., 120 Broadway, N. } 57 Fenn & Co., 56 Pearl St., 
Phone Rector 7200. : rd, Conn. Phone 2-414] 


$ Jerome B. Sullivan & Co., 42 Bway, N. Y. N. Y. Phone Hanover 5600. 
He rer 0600. See Page 6 . A i , y . . ‘ae | 

Phone Hanover 06 mS ” 14—Clokey & Miller, 52 Broadway, N. Y. 25 ey 15 amg ho N.Y. 56} H.Barnes & Co.,Pearl & Trumbull 

1e Sianover 1/Uy. lartford, Conn. Phone 2-4123 





5- Tobey & Kirk, 25 Broad St., N. Y. Ph H : Be 
Phone Broad 5160. See Page 620 i 26 Baker Kellogg & Co. Inc., 120 Bway, N.} 
6-- Henry L. Doherty & Co., 60 Wall St..N.Y. | 15—Watson & White, 149 Broadway, N. Y. Phone Rector 4866. 37 | Day & Stoddard, Inc., 173 
Phone Hanover 1600. See Page 620 Phone Hanover 0880. See Page 623, 28—MeCown & Co.. Franklin Trust Bide ge St., New Haven, Conn. Phone 
1) vy 6630. See Page 62 





Farr & Co., 90 Wall 3. 16—Bull Bros. & Co., 50 Pine St., N. Y. Phila., Pa. -Phone Rittenhouse 
Phone John 6428. Phone John 0606 Rector 8823 (N. Y. gnifies Want Offer 


~ 





od 





& 


624 


THE 


ANNALIST 


Monday, May 4, 1925 





News of Domestic Securities 


' i ‘ 
The detailed corporate income for TR4 
mad TZ inelude the following 
124 125 
k j S125, 647,724.62 S114, 607, 047 
his »> x US 4668 465.51 U7 O30 65.6 
Ne 1 
peration £25. INT. 358.11 816,667, 082.0 
l taxes ' 
i | ry £735,804 4,482 i.f 
ity t ' $20,445,46%.74 $12,185,417 
(Mhe » ir S45, 454.41 745,543.21 
Nota yt r £791 POO RTS $12.9320.0 
Det fr 

1 n $75.2 ' 4.087, 715.27 

Net r 

incom £15, 817,584.20 SN SU t 
Non-oy ir ' WG SOL VT $401,517.74 
(it it SIV 384,445.57 $12,294, 763.0 
Dyed fron c10Os 

Lrvcornye 12, 881,227.81 12,173,417.55 

The report hows that the claim again 
the Government as a result of Federal 
operation of the system was finall settle 
during the past vear by payment of a bal 
unee of $660,448 by the Government 

IL OW Baldwin in his statement tl 
stockholdet regarding * development ot 
the past year aid in part 

The plan and agreement for the reor 

ganization of the Denver & Kio Grande 
Western Railroad svstem referred to In 
previou report has been consummated 
ind your compa i no the owner of 
LOAM share of commor! stock of the 








Denver & Kio Grande Western Kailroad 
Company Control of the Denver & Rio 
(irande Western is joint with the Western 
l’acific Railroad Company thus forming 
through transcontinental line from St 
Louis. Mo to San Francisco, Cal 
Railroad Income 
fhe net income of the Baltimore & Ohio 
for March was $2,731,915, compared with 
$2,911,618 for the same month last year 
The results of the first quarter show 
$6,540,474 net. compared with $6,407,179 
for the corresponding period of 1924. The 
increase of 33,295 was accomplished in 
spite of a drop of $2,245 freight 
revenues and one of $2.6 in total 
operating revenues This is explained by 
cut of $2,893,650 in operating expenses 
The report of the Erie for the month 
hows a gross of $9,834,604, against $10, 
HH.030. with expenses of $8,531,068, a 
ecre of $577,634 Net income was 







>, against $1,234,501 for the same 








month st year The first quarter gross 
was 19,326, against $28,814,773 for 
the first quarter of 1924 (yperating ex 
penses during the period were $25,002,144 
a decline of $1,049,179 Net railway op 
erating income was $2,064,334, a decreast 
of $1,478,540 

The Missouri-Kansas-Texas shows an in 
crease of $467.560 in gross for the month, 
$4,587,220 th year comparing with 


s 
+ 


f $13,908,618 was 


increased $125, 
period a 
compare 


$.119.660 last 
9) For the 


expenses 
three months 
reported 





ross 


| 


with $12,575,663 the previous year. Net 
income was $1,251,205, tinst $504,347 
in 1924, an increase of $656,857 

The Chicago & Northwestern reported a 
net operating income of $670,305 for 
March, against $1,607,942 last year. Gross 








was $10,S71,.90H, against $12,352,051. For 
the first quarter of the current year this 
road's gross amounted to $32,6 A 
against $35,873,787, and net operating in 
come $1,992,942, against $3,513,168 for 
the same period of 1924 

The Atchison achieved a $500,00C in 
crease in gross during March, but failed 
to transfer it into a larger net income than 
last year The road’s net for March to 
taled $2,071,154, against $2,149,548. Three 


months’ gross was $53,563,782, against 
$51,941,138, and net $9,002,161, against 


$7,312,184 


Both gross and net earnings of the New 
York Central for March and for the first 
quarter recorded a drop compared with 
the same period last year, according to a 
statement issued by the company last 
night The March statement shows oper- 


o-~ ») 


ating revenue of $30,325,243, against $33, 


003,992 last year, a drop of $2,678,749. 
while railway operating income for the 
month, after all expenses and charges, 


amounted to $4,772,741, against $5,805 
~~) a decline of $1,030,481 compared with 


year 


Reading Profits Decline 
The Reading Company reports net in 
me of $15,121,316 for 1924, compared to 
$25,386,171 for 1923. The figure for 192 
is the combined income of the several com 


last 











panies merged with the Reading on Dec 
31 of that vear. Earnings of $8.80 a shar« 
on the $70,000,000 common stock in 1924 
contrast with $18.13 a share for 1923. The 
par value of the stock is $50 Earning 
for the Reading for 1923, excluding the 
merged companies, were $15,613,851 
The road is continuing its policy of elim 
inating grade crossings as rapidly as cor 


in the 
Broadhead 


annual 
Avenur 


is stated 
at 


ditions 
report 


permit, it 
Crossings 





and Wyandotte Street in Bethlehe 

have been removed through the 

tion and opening of a new bridg W ork 
was also in progress at the close 1924 
on the construction of an overhead bridg¢ 
in Allentown, la to eliminate ad 
crossing at Cooperstown Pik« 

Qn the Atlantic City Railroa sever 
crossings in Camden, N. J ha heer 
abolished by the onstruction of new 
Camden terminal and the relocation ol 
terminal facilities Among the new proj 
ects for 1925, several of whicl 
end, are a bridge over the Schuy l 
Birdsboro, coaling station and engine han 
dling facilities at Birdsboro, ne freigt 
and passenger car repair shops at Read 
Ing, new passenger station and elimina 
tion of Hanover Street grade crossing at 
Pottstown, additional freight faci 
Marcus Hook, and the strengthening « 
several bridges between St. Clair and Phi 
adeiphia, required by the use of heavie 
equipment 

Pursuant to a final decree by tl Ks 
Court, the report says, the com} 
fered to its stockholders the rigt 
scribe to certificates of interes t 
1,400,000 shares of capital stoc 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.- 


















ie 
1 Franklin «H. H Mfg. (uo. con 

i Franklin (H H Mtg. Co. cum pf 

1 General Railway Signal ¢ con tr 

! General Railway Signal Co. cum. 6 

! (jraton & Knight Mfg. Co. cum. pf. 7 

1 ‘jreat Atlantic & Pacific Tea Co, cum. pf 
* (jroup Ne 1 On Ce (Texan) 

7 Hayes Hunt Body 

1 Hercules Powder Co. com. 6% 

1 Hereule wder Co um. pf. 7 

' Ide (George VP.) Co., Ime com 

i ide (George Ts ¢ Inc., cun s 

1 indiana & Illinois Coal ¢ om 

i Indiana {illinois Coal Co um. pf 

1 Ingersoll-Rand Ce con 

! International Cigar Machinery ¢ on 

I lohnsa-Manville Ine con 

rs) Kensico Cemetery 

1 Knight } } & KR 1 m 1 pf. 8 
! Lehigh Portland Cement ¢ ‘ tie 

1 Libby-Owens Sheet Glas Ce n i 

! Libby-tiwens Sheet Glass ¢ eur nf 

' Ligeetts Internatior Ltd t [ 8 
1 Lord & Ta on 111% 

i Lord & Tayvior cum, tst 7 “We 

i Lord & Taylor cu d pl. 8% 

i MacaAndrey & Forbes ¢ 

i MacAnd Forbes ¢ um » =o 

! Massachusett Bakin om t 

i Massachusetts Baking ¢ mm, 1 pf 

! Massachusetts Baking ¢ eur ad pf 

i MeCal or 

1 MeCall ort un Ist 4 

is Melville She ‘ I s 

! Mengel Co. con 

! Menge " pel 

i-5 Merck & Co iu pt, 4% 

“ Metropolitan Chain Stor ' 

+t Metropolitan r \ 

$4 Metropolitan ores B 

$8 Miller Train Cont 

is National Licorice: i 

, National Paper & Tym nt 

i New Jersey Zine ¢ or 

! Niles-Bement-Pond ('%« or 

! Niles-Boment-Pond ¢ ' pf. t 

! l’ain Teeter t Moter eur pt 

i helps 1 iF Cor mt £4 

' Pierce, Butler & Pierce MI rp. com. 4% 
! Pierre, Butle & lierce Mf ‘ory un ! 
! Pierce, Butler & Vierce Mf Cory um. { 
! I"? ter & mmble ¢ t $4 

! lrocter & Gamble cun pr. we 

i tren & Gamble ¢ I ne 

! Hichmon Radiator 

' Remington Noiseless Typew. Corp ' 

1 Remington Noiseless ype Cor} un pf 
! Richmond Radiator ¢ eum, pf 

] Rickenbacker otors 

! Rolls-Royce Co. com 

5 Rolls-Royce Co. cum. pa pf. 7% 

1 Royal Baking Powder Co. con NO 

! Royal Baking Powder Co. cum. pf. 6% 

' Safety Car Heating & Lighting Co. com. 8 
! Savage Arms Corp. cum, Ist pf. 7% 

! Savage Arms Corp. 2d pf. * 

! Sheffield Farms Co. com. && 

! Sheffield Farms C« eun pf. io 

! Sherwin-Williams cum Ist pf. 7% 

bal Silver Clsaaci Dro cou 

i Singer Mfz. Co. cum, WF 

! Southern Uakir ‘ ” 

! Southern Baking Co. pf. &% 

! Standard ew oOo. con iv 

is Standard Textile lroducts Cx (all issues) 
8-4 Star Motor 
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INDUSTRIAL AND MIS.—STOCKS—Continued Public Utility—Stocks 
Bid. Offered Kes Bid. Offered Ke) R , 
ms 18% ! Superhe ‘ t $ 123 124 36 Connecticut Light & Power 7% ; TD yen 
7 78 Ly Texan Oil & an 1% 1! 36 Connecticut Light & Power 8% pf Hie ' 
107 110%, i Thomy Sta ‘ com. $6 R4 89 36 Connecticut Power Co on 2 uy 
R4 87 1 rhomps Starrett ¢ cum, pf. 8% 101 105 wi Connecticut Power Co, pf 6 A 
4 42 I Troy L dry Machine Co. com 20 2m 36 Hartford Electric Light C a Zin 
0 34 i Tr i iry Machi: Co. cum. pf. 8% 83 87 6 Hartford Electric Light Co. pf : 20M ZU 
400 W.O 1 Ur Kakeri Corp. cum, pf. 8% 10 112 36 Hartford City Gas Light Co. cor s 
" 1 U Bakeri Corp. com 10 20 36 Hartford City Gas Light ¢ pi 
1 107 i Ur Liyewood Corp. com 42 45) 36 Southern New England Telephone C i +4 
10% 107 5 I Paper Board pf - 62% W.O 
¢ 13 United ates Stores Corp, (all issues) Interested i , . 
B... 1 Unis Leaf Tobacco Co. com : 42 45 Industrial and Miscellaneous—Stocks 
a 1 Universa! Leaf Tobacco Co. cum. pf. 8% 89 2 B fe 
i Van Camp Packing Co. cum. pf. 7% ‘ 28 30 ’ ric ar 5 . _ > a 
+5 “4 American Hardware Corporation ‘ 
240 i Victor Talking Ma hine Co, com. 8% 80 SS Bigelow-Hartford Gurpet Co. cor 10 ut 
a L Weich Grape Juice Co. pf 7 7% . EP Colt’s Patent Fire Arms Mfs o 
14 13 Welch Grape Juice Co. (all issues) Inter sted Hartford Steam Boiler - on 
wo 1-130 «Welch Grape Juice Co. com 5 International Silver Co. pf in Lie 
~ West Indies Fruit . cite . wy , F Niles-Bement-Pond Co. cor 
% 70 | ft West Vireinia Pulp @ Paper Go. com. $4 uz | «3 Standard Serew Co. com i. 1 
+ + i White Rock Mineral Springs Co. com, $2. 2s = TOPECRAEER 0. CONS 
Pe é I White Rock Mineral Springs Co. 2d pf. 5% w.o . 
19 . 1 White Rock Mineral Springs Co. cum. Ist pf. 7% 1a Insurance—Stocks 
RK y i Winnsboro Mills cum. pf, 7% ° 103 B iffered 
1" 106 1-5 Woodward tron Co. com., none. 82 Aetna Casualty & Surety C 727 i 
Go Th i Woodward Iron Co. cum pt. 6% a ol Aetna Life Insurance C X MY 
Th " i Yale & Towne Manufacturing Co. com. 16% 65 Aetna (Fire) insurance Co Gan " 
r I Young, J. §., Co. com. 10%_ 130 Automobile Insurance Co. 727 4 
“4 ; 1 Young, J. § Co. cum. f % 106 Connecticut General Life Insurance Co z ‘ 
ny wt 38 leley Pre ” Hartford Fire Insurance Co 7 
mt s q National Fire Insurance pee iy 
I 28 . ~ . 3 Phoenix (Fire) Insurance Cs 2 
Ww tite RAILROAD—STOCKS 36-326 Travelers insurance (« O16 
4 i Kes Bid. Offered 
; « i” §=s_ Alabama Geent Southern ordinary ‘7 NEW HAVEN, CONNECTICUT 
x bed 12 Alabama Great Southern pf 6s 72 te = 
7 12 Albany & Susquehann: Public Utility—Bond- 
$ . 2 Canada Souther: Key I fere 
om OW oO iz Chicag Burlington & Cuiney 37 Bridgeport Brass Co. tiis, 195 aN “ 
-% iz ey ! & Pittsburgh 7% 3 Bridgeport Hydraulic 5s, 1944 o hy 
as S 12 ‘ Pittsburgh 4% 37 Connecticut Light & Power Ist & ref 195 Hiz 
12 i is ¢ tral leased lines 37 Connecticut Light & Powér Ist & ref 1954 iD 
Ts6 w iz Lack ri R. of N. J 37 New Haven Water 4%s, 1962 
21 24 1” M &. S. S. M. leased lin 37 Southern New England Tel. Ist 5s. its ’ Wi 
( i2 Me Birmingham p 37 United Uluminating Co 4s 1944 
st ” M besser 
Y 12 New York & Harlen — sda a 
10) 107 1 N York, Lackawanna & Western Public Utility—Stocks 
uM uN iv Northe Centra Key i fe 
"4 gs i bed 4 37 Connecticut Light & 8% | ! 
‘ ! iz 37 Connecticut Light & I’ 7% y r 
TLD a 12 & Chicago 1 37 Connecticut Kailway & Lighting n 
‘ W 12 37 Connecticut Railway & Lighting 4'2« 
( 12 37 Derby Gas & tr 
is 41 12 ~ 37 New Haven Gas ex div 
1m) 1 12 Tunnel Railroad of Louts 37 New Haven Water 
100 110 12 United N. J. R. R. & Canal 37 Southern New England ‘Te 
3% 4M 12 Vicksburg, Shreveport & Pacific com 
” , | ee ree, SPRINGFIELD. MASS 
1 148 7 a7 r To stri z cc z > 
1s oo INVESTMENT TRUST—STOCKS Industrial and Miscellaneous—Stock> 
100113 Ke Bid. Offered Ke ' 
130) 140 16 int'l Securities Trust of Am. 7% pf., Ser. A 102% 107 31 Berkshire Cotton Us q 
58 We 16 Int'l Securities Trust of Am. con 1) 44% 31 Chapman \ alve Mfg. (% 
150 It 16 Int'l Securities Trust of Am, 6% pf o6 98 31 Fart Alpac a Co 
98 10 iG Int Securities Trust of Am. units 119 121 31 Fiberloid Mfg. Corp. pf 
10 10 31 Indian Motorcycie Co. pf nt “ow 
” 31 Package Machinery Co. com s “ 
yey HARTFORD, CONNECTICUT 31 Springfield Gas Light Co : 
7 7s P vTe2be 31 Turners Falls Pow. & Elec. Co 3 “ou 
4 u6 Public lL tility—Bonds 31 United Elec, Light Co. Springfield. Mas» sib $2. 
1 mao Key Bid. Offered 31 United States Envelope pfd 10 1Us 
Interested 3% Connecticut Power Co. Ist con. 5s, 1965 w2% W.U 31 Westfield Mfg. Co. pf Tr 104 
Th Sie 36 Hartford Elec. Lt. Co. conv. notes 7% 174 ix 31 West Boylston Mfg Co. pf ’ a 





Key and Index to Open 
Security Market 
1 Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 618 
2 KE. W. French & Co., 210 No.Amer. Bidg., 
Phila. Phone Walnut 6844.See Page 620 
% (. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 618 
t Jerome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See Page 6 
5 Tobey & Kirk, 25 Broad St., N. Y 
Phone Broad 5160. See Page 620 


6 Henry L.Doherty & Co., 60 Wall St., N.Y. 
Phone Hanover 1600 
7. Farr & Co., 90 Wall St 
Phone John 


See Page 62 


N. ¥ 


642s 
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— 
= 
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— 
~ 


_ 
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John J.O’Kane Jr. & Co., 42 Bway, N.Y. 
Phone Hanover 6320 

Blyth, Witter & Co., 61 Broadway, N. Y. 
Phone Whitehall 2140. See Page 620 

Stroud & Co , 1429 Walnut Street, Phila. 
Phone Rector 6528 . 2 

Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 640 

Morton Lachenbruch & Co., 42 Bway, 
N. Y. Phone Hanover 5600 

Clokey & Miller, 52 Broadway, N. Y. 
Phone Hanover 0523 

Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 623 

Bull Bros. & Co., 50 Pine St., N. Y 
Phone John 0606 





—J.S. Bache & Co., 42 Broadway, N. Y. 
Phone Hanover 3600 

—Leo G. Siesfeld, 25 Beaver St., N. Y. 
Phone Broad 3974. See Page 618 

Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520 

A. S. H. Jones & Co., 56 Wall St., N. Y. 
Phone Hanover 0906. See Page 6 

Abraham & Co., 120 Broadway, N. Y. 
Phone Rector 7200 

May & Co., 15 Broad St., N. Y. 
Phone Hanover 1709. 

Baker Kellogg & Co. Inc., 120 Bway, N.Y. 
Phone Rector 4866 

McCown & Co., Franklin Trust Bidg.. 
Phila..Pa. Phone Rittenhouse 7700 
Rector 8823 (Ny 


17 


22 


23 


25- 


2&8 


30-—Morgan, Livermore & (o., 71 Bway. 
Phone Bowling Green 7460 

Seybolt & Seybolt, Inc., 387 Main St. 
Springfield, Mass. Phone Walnut 1736 

Booth, Snyder & (o., 32 Broadway. N. ¥ 
Phone Hanover 2560 

Stevenson, Brein & Co., Inc., 50 E. 42nd 


31 


33-- 


St., N. ¥. Phone Murray H ROR 
35 -Thomson, Fenn & Co., 56 Pearl St. 
Hartford, Conn. Phone 2 414 


Roy T.H.Barnes & Co.,Pearl & Trumbull! 
Sts.. Hartford, Conn. Phone 2 4123 

Winslow, Day & Stoddard. In« 173 
Orange St., New Haven. Conn. Phone 
Liberty 6630 Pag 


Want Off 


Né 
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+¥ Philadelphia and Reading Coal and [roi ° ‘ « 
a ee ee News of Canadian Securities 


coal rights Each stockholder registeres 
on the books of the company on Dec. 17 






















































125, received the right to subscribe for N th ‘ . bull p , — i , ‘ : 
} i > Cc “se i >. ‘OV e aC = lig rains W t10 “alls I 
one share of stock in the coal company % ‘~ —- ya _ es ior dec — , —_ se , ii : i nal Fall - Mi i 
for each two shares he held of Reading ly P popan = amy ng pi Ww: ml k4 wy ore 4 ear aye +4 Kenora dei ‘ 
common or preferred upon the payment pe Mecano a, val : may vs yee en ceeamggy age Pama 
of $4 a share This right of subscription clal ress - € ays ancouver 1ac very ittle cha ge additions now 
expires Jan. 1, 1926. At the close of 1924 One by one our nat ployment Index numbers of Can: i for in this fina 
‘ oo ¢ Beran. é oe lad ~ tric aati 2. . , . i sp » wae ee } 
the company states, certificates of interest ural industries are be employment stood at 7 & » on | \l hat it and its su 
in a total of TS gal ap > 4} bag ing taken hold of by against 87.0 on March 1 and X%.% o1 nual capacity of ZO 
r al o shares of the Coal “ease ‘ital f 1. 1924 0) OK 
‘ 4 e < “t é é by ee « « ; 
and Lron Corporation had been subscribed, a ix er oc: eyed Mist F aly WO) ton 
leaving in wunsubscribed balance of naturally their control : m 60,000,000 — fee 
S477 pas ; will fall into American Penick & Ford, Ltd. ve 125,000,000 fee 
a ‘ ‘ s ( iS , : ; , ee , 
rhe emploves' stock purchase plan in “pare yur —— Penick & Ford, Ltd., and su : umber, box sh ok: 
: siness e > : oe pal ; , a On 
, augurated by the company on Feb. 28. aig ee ee : o “ae report for the first 1925 quarter a ty also will add 45,0 
W224, has resulted, it is said n a total 3 x I Peo or in th come of $489,465 after charges, ey hydroelectric fac 
- subscription by 567 employes of 5,695 promising, is Eig cra a poe brand yr of Federal taxes, or 97 cents on 4353.77 \ of which Is ove t 
t shares of the three classes of stocks. The ’ cae S meet Severe net par common shares lilding a suppleme 
= ¥ United States capitalists; our pulp and 000 horsepowe 
be company purchases the stock in the open paper business is apparently Pine ee : 
market for the employes, adding the bro * - 5 Sbotttos 57 apace ge A ioacdean Sab Refundi P é n 
| a rl di sien Gee a May . tirely into the same hands, and presuma efunding Frogram Foreign Trade 
*rape + SSI ak 2 10 Che 4 . . ‘ D4 +p. 
| eerie aucetene The Pores . 4 — _ , bly American demands for paper will b« The Dominion has $132,000,000° of AEC OF , 
> Ss se eS >; Vv e: ve . - . mports ¢ 1 dec 
j indian” ta Unatiddl tn 8 - a ' h ‘ filled by American milis in Canada; the naturities to look out for this ye ae he trad 
: ~ ) rr cent Ss . : : ’ in if rade 
see ne Pods a ane - , supply of our daily bread will now b« plans for refunding a large part of i the United Kir 
| ee ee , handled by American interests. There are amount were being discussed t wa eas ¢ aor 
i A comparison of the income accounts averages i iages ; ; : Boas rr vet January, 1925. | 
i for 1923 and 1924 shows the fol other lines of business where similar ac- ported last week from Ottawa (Ger Kingdom in th 
' Pe a a bt ee Ss e iow 34 i ‘ I } t 
j , , oe 1€ TolowiIn tivity exists or is under way, but those opinion seemed to be that most of : 1925. total ; 
ar Qo . = a P BP Jue aled & 
* 1924 1923 specifically mentioned are sufficient to wouid be taken care of in Canada, althe with $147.553.19 
» » co oD Dat q * vi 4 ‘ a t wbeded . 
Ry. oper. rev... . $92,088,258.39 $105,807,431.40 show cause for some solid thinking by the market here is in good conditi« ati ie 
> an eta EN Hager tra goss ; h < J hile expo 
Ry. oper, exp 10,306,596 16, 798,908.99 both Canadian and British interests handie such sums as may be decided u rar $350 412 sep 
“ bg . vs = i Ole © iw be be? % -? + Pm 
eR We may take it for granted that Amer for refunding. With the return of E1 aKa 19231994 
~— ‘ es - 9 ° ws =90 A , ds in Jae » | 
Net re ! Op. . .$21,781,702.16 $29,048,522.41 ican capital is not interesting itself in un- to a gold basis, it was pointed out b ‘4 
dertakings not likely to pay, and it is not prominent broker that London wor | y 
. er er oe ; ; : ‘ é 4 , Empire Stee 
Ry. tax accruals $4,284,017.70  $4,952,591.95 quite clear why it should be necessary t ce wets gater ular weme of the npire Steel Corporation 
Uneoll, ry. revs 6,010.17 26,239.44 arrange our finances so that control passes ness in orders to the Br 
me into the hands of other nationalities. There oration, the numbe f 
Potal taxes and z can be no objection whatever to American South Vancouver Bonds Offered npany’s employ in N 
uncoll, ry. ren $4,20,027.87 — $4,978,831.30 capital developing our resources. We Brandon, Gordon & Waddell! last increased from 1,604 
é ‘ ‘ 
ool are a “a a ¥ > , , ~ 7 ; munced last week 
ke Seg or = ma should welcome that What is not clear offered a n issue of $50,000 Sout! incec 4 r 
Petal op. inc. -$17,491,674.29 $24,069, 691.02 is why Canadians have to sell out. It can : gar eee . ‘rae alee s 
x 72 nn up me a : couver, British Columbia, . pe ¢ Cement ( oe Ltd 
Non-op. income 1,476.066.5 2,085, 734.36 not be a matter of tariff protection If bonds, due 1927 to 1931 inclusive men ompany, Ute 
-—- - these transactions mean confidence in our Site oa fi : ; I ent Compan La 
nziges a aa . : ! price to vield 5% per cent n bret 4 
Lees ry. op. inc. ..$18,967,741 $26, 655,425.3% future, and we must assume they do, ther : len f 1% per cent ft 
Other non-op. ine. 4,668,775.56 7.457.822.9S we are selling out on the threshold of E . ; led March 231. 192: 
prosperity.’ Minnesota and Ontario Pulp and Paper prodtigoatin glioma a8 
Gross incon . .$23,636,516.83 : Ai Company Oa’ cls Gat ths 
| Deduct. gr. ing 8,515,200,68 Employment Conditions New financing has been arran} f sae Nas eae nes: fat 
’ Contrary to precedent, Canadian employ Minnesota and Ontario Pulp 
Ine. ap. for in eee _ ment showed a slight gain in March. On Company. through the sale announce ee al Electric ¢ , Ltd 
wn physical prp.. $5,000, 043.25 — §3.217,532.28 April 1 the 5,830 firms reporting had 71%, last week, of $16,000,000 first mortgas eneral Kiectric © Ompany a 
In paincel for sink ¥ : 524 persons on their payrolls, against 718 per cent. sinking fund gold bond H neval  Mlect ru 
fd. and res. fds 47,031.14 #,914.59 162 on March 1. Manufacturing showed — sey, Stuart & Co., Inc., and the Minnesota for the year © 
in marked gains, while logging operations Lean and Trust Company. This is beli rating profit of $1.59 
etul ap. of inc.. ¥3,624,374.40 — $3,266,246.65 had heavy seasonal contractions Thy to be the largest single issue of bond with F14N2.244 f 
Maritime Provinces, Quebec and _ Britisi: brought out for the development of jepreciation and 
: f ‘ — moe 
In bal transt. | ” Columbia reported increased activity, but pulp and paper industry RES 44. a 
to prof. and loss.$11,496,941.75 $22,119,924.41 employment in Ontario and the Prairie The Minnesota Paper Compan) per IS¥2- 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 





~ OPEN MARKET—CANADIAN SECURITIES 


CANADIAN PUBLIC UTILITY—BONDS 










































































CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued 
Kev Bid. Offered. Key Bid. Offered Ke) Bid. off 
1 Canadian War Loan 5s, 1925 (internal) 100% Wi 1 New Brunswick, Province of, , 1925 . 9%W.U 1 Ca : ps 
1 Canadian 5s, 1926 (external) 100% «1U1y 1 New Brunswick, Province of, | 1929 - 101% 102% 1 Dor d., Ist fs, 1932 5 
8 Canadian Renewal Loan 5s, 1927 . 101% 1lwZ% 1 New Brunswick, Province of, 104 16ti i La 193¢ dak 
! Canadian Victory 3%s, 1927 (internal) 102% 1s 1 New Brunswick, Province of, : 1 I “ 
1 Canada, Dominion of, 5s, 1928 (internal).... 100% Wl% 1 New Brunswick, Province of 1 N 44s, 1932 a 
i Canadian Victory (payable N.Y.) 5%s, 1929 (ext.) 102% 108% 1 Newfoundland, Colony of, 5 1 M Div.) s. f. 5s, ‘3 O& 
1 Canadian 5s, 1931 (external) 101 101% 1 Newfoundland, Colony of, i v 14 9 
i Canadian War Loan 5s, 1931 (internal) ‘ 102 1U3 1 Newfoundland, Colony of 1 N 6s, 1931 7 
i Canada, Dominion of, 5%s, 1932 (internal) ‘ 103% WHY 1 Newfoundland, Colony of, l oO 1001 
1 Canadian Victory 5%s, 1933 (internal) 106% 10:.% 1 Newfoundland, Colony of, t i . ist 3s, 1937 R 
I Canadian Victory 5 1934 (internal) -» 106% Wiy 1 Nova Scotia, Province of, 6 1 & f Xs “SI Mm 
j Canadian W. L le (N. ¥.) 3s, 1937 Cint.» 108% 104% l Nova Scotia, Province of, sides 
I Canadian Victory ° , 1937 (internal). . -. 108% 109% i Nova Scotia, Province of, ts, aT , > 1 
i Canada, Dominion of, 4s, 1943 (internal) 101% 1UZ% 1 Nova otia, Province of, 6s, CANADI RAILROAD—BONDS 
1 Canadian 5s, 1%)2 (external) 102% 1US% 1 Nova Scotia, Province of, 6s, 1936. Bis 
a 1 Ontario, Province of, 54s y ve . 
CANADIAN PROVINCIAL—BONDS 1 Ontario, Province of, 1 fi 
1 Ontario, Province of, 1 1934 ; 
Key Bid. Offered. 1 Ontario, Province of 1 Hos. 1945 ’ 
1 Alberta, Province of; is, 9%, =LluUuy 1 Ontario, Province of, 1 ) 144 ’ 
! Alberta, Province of, 100 v1 1 Ontario, Province of, 1 1 js. 193% ss 
i Alberta, Province of, wy lUwUe% 1 Ontario, Provin« of, M. & S 1 i ~ 
1 Alberta, Province of, 101 luz 1 Ontario, Province of, rr. & 1 ; 16! ) 
1 Alberta, Province of, 101% 1 Ontario, Province of, : i 2° 1982 yi 
1 Alberta, Province of, 7 101% 1 Ontario. Province of 1 19 . 
i Alberta, Province of, : 101% 1 Ontarjo, Province of 1 1949 . 
1 Alberta, Province of, &A 103% 1 Ontario, Province of, i YT wT) 
I Alberta, Province of, & N. 103% 1 Ontariv, Province of, 
1 Alberta, Province of, 104% i Quebec, Province of, : E 
i Alberta, Province of, 1021 1 Quebec, Province of, CANADIAN IND RIAT AND MISCELLANEOUS 
1 Alberta, Province of, i Saskatchewan, Province of, 1925 = 
i Alberta, Province of, I Saskatchewan, Province of, 192 SONDS 
I Alberta, Province of, 1 Saskatchewan, Province of, 1927 Rid. oft 
1 Alberta, Province of, 100% 1 Saskatchewan, Precvinee of, 1938 
1 Alberta, Province of, 5s, 1943 100% 1 Saskatchewan, Province of, 1939 i ‘ ‘ “ 
1 Alberta, Province of, 5%s, 1947 lwo 1 Saskatchewan, Province of, 1942 i A i 19 
1 Alberta, Province of, is, 19458 1UU% i Saskatchewan, Province of, 1943... i \ 142 9 
i Alberta, Province of, 5%s, 1952 1Uo% 1 Saskatchewan, Province of, 1946 1 101 
i British Columbia, Province of, 44s, 1925 1 x 
1 British Columbia, Province of, 5s, 1925 CANADIAN MUNICIPAL—BONDS i is, 143 i 
1 British Columbia, Province of, 6s, 1925 1 6 1946 98 
| British Columbia, Province of, 4%s, 1926. Key Bid. Offered 1 Gs, 1951 96 s 
/ 1 British Columbia, Province of, ts, 1926 1 ry, City of, 7s, 1928 103% 104% 1 ts, 1936 Vs 
| 1 British Columbia, Province of, 5s, 1939. 1 Calgary, City of, 6s, 1971.. 100% 101% i i xt 
i British Columbia, Province of, 5s, 1939 1 Edmonton, City of, 5¥%s, 1929 99% 100% i 193 a 
1 British Columbia, Province of, 6s, 1941. 1 Edmonton, City of, 5%s, 1947.. 9K 100 i tas. 1929 ny 
} 1 British Columbia, Province of Ss, 1943 1 Maisonneuve (Montreal, Que.) 99 100 i a x td ist 3s “W539 74 
+ ! British Columbia, Province of, 5s, 1948 1 Maisonneuve (Montreal, Que.) ¢ 100 102 l w 7 na As. 1941 102 
1 Manitoba Province of, 6s, 1925 1 Montreal, City of, 5s, 1954........ nag 100 101 r i 
1 Manitoba, Province of, 6s, 192 I Montreal, City of, 5s, 1956. oes 100 101 : 
i Manitoba. Province of, : 1926 1 Toronto Harbor Commissioners 4%s, 1953.... . 92% 93% CANADIAN PI IC UTILITIES—STOCKS 
1 Manitoba Province of, 6s, 1950 1 Greater Winnipeg Water Dist. 6s, 1! 102% 104% . i sacl 
1 Manitoba. Province of, 6s, 193! 1 Greater Winnipeg Water Dist. 5s, 1952 99 100 f Bid Ofte 
1 Manitoba, Province of, 6s, 1931, M. & N 1 Winnipeg, City * 3 ds, 1926 ; 100 101 l Ma i> 
1 Manitoba, Province of, 5's, 1942 194% 1 Winnipeg, City of Js, 1944 ond 100 191 i N r i% pf i 
1 Manitoba, Province of, tis, 1946 110% 1 Winnipeg, City of, tis, 1946 ; 110% 1121 i Nort o con ; 
Key and Index to Open 8—John J. O’Kane Jr. & Co., 42 Bway N.Y. , §7-—J. S. Bache & Co., 42 Broadway. N. Y. , 30--Morgan, Livermore & Co., 71 Bway, N. } 
S ms M k Phone Hanover 6320 Phone Hanover 3600. I Bowling Green 7460 
ecurity Market 9—Blyth, Witter & Co., 61 Broadway, N. Y. | 18—Leo G. Siesfeld, 25 Beaver St., N. } 31--Seybolt & Seybolt, Inc., 387 Main St., 
—? 3 y» ~ : 
1. Pynchon & Co., 111 Broadway, N. Y. Phone Whitehall 2140. See Page 620 Phone Broad 3974. See Page 6! pringfield. Mass. Phone Wainut 1736 
’ Phone Rector 0970. See Page 418 10--Stroud & Co., 1429 Walnut Street, Phila. | 21—-Gude, Winmill & Co., 11 Wall St., N. ¥ 33-1 Snyder & Co., 32 Broadway, N. } 
2-_E. W. French & Co., 210 No. Amer. Bldg., Phone Rector 6528 (N. Y. Phone Hanover 7520. Hanover 2560 
° 4 > U off “ . ‘ ~ 4 . , ‘ 
Phila. Phone Walnut 6844. See "2ge620 | 19 ginton & Wolff, 30 Broad St., N. Y. 22—A. S. H. Jones & Co., 56 Wall St., N. Y. | 34 “venson, Brein & Co., Inc., 50 E. 42nd 
3-4. B. Richard & Co., 29 Broadway, N. Y. Phone Broad 4377. See Page 640 Phone Hanover 0906. See Paa N. ¥ Phone Murray Hill] 8088 
Phone Whitehall] 0500. See Page 618 | 43 Morton Lachenbruch & Co., 42 Bway, | 23--Abraham & Co., !20 Broadway, N. ¥ 5—T n, Fenn & Co., 56 Pearl St 
4 - Jerome B. Sullivan & Co., 42 Bway, N. Y. N. ¥. Phone Hanover 5600. Phone Rector 7200 H ord, Conn. Phone 2-4141 
Phone Hanover 0600. See Page 618 14—Clokey & Miller, 52 Broadway. N. Y 25--—-May & Co., 15 Broad St., N. } 36-—-Ro H.Barnes & Co.,Pearl & Trumbull 
3 na ; ; : ey iller, 52 Broadway. N. Y. 3 pel 
; 5 - Tobey & Kirk, 25 Broad St., N. Y. Shen Hanover 6623 , Phone Hanover 1709. 3ts. Hartford. Conn. Phone 2-412 
¥ Phone Broad 5160. See Page 620 - wis ate N.Y 26—Baker Kellogg & Co. Inc., 120 Bway, N.Y _ : Day & Stoddard. Inc. 173 
. , . tw ‘ =, g > ¢ r¢ . >/ ¥ ow z ‘ , 4a 
6 - Henry L. Doherty & Co., 60 Wall St..N.Y. | 15 atson & White 7 149 Broadway, a Phone Rector 4866. ' it. Maw ie teem, Men 
Phone Hanover 1600. See Page 620 Phone Hanover 0880. See Page 62%. 28-—McCown & Co.. Franklin Trust Bldg ra Gwe Pag > } 
7 - Farr & Co.. 90 Wall St., N. ¥ 16—Bull! Bros. & Co., 50 Pine St., N. Y. Phila., Pa. Phone Rittenhouse 770+ ‘ ; ’ 
Phone Jo! 6428 Phone John 0606 Rector 8823 (N. Y gnises Want Offer 
| 
“ 
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Central Last Week Year to Date.*- 
Reserve Cities 1925 1924 1925 1924 Other cities 19 1924. 
" _ . ae on —_— saltimore $111, $104,082, 137 
New York $6,363,875,000 — $5, 006,570,820 961,223,473 9 $X2, 134,967,001 3uffalo 49; $4,588,910 
Chicago 792,875,125 710,862,478 ; N54, 691 10 178, 642,080 | Cincinnati 64,859, 61,104, 620 
St. Louis 133,.000.000 135,701,004 626, 200,041) 2,488, 094,088 Columbus, Ohio ........... 14,391,000 13,796,500 
— ae re a, - —s +Denver 30,049,685 ‘ 573,805,457 

Total (3) C. R. cities $7,.289,251,124 — $6,542,134,311 $114,850,278,124 $6,001, 704.578 | Detroit ......... 29,873 26,439 2, 667,066,054 2,1 

Increase 11.4% 19.6% Indianapolis , 102,000 302, 166,000 

‘e ™ “ities DD. cccdcndabnes 28,884,308 621,457,157 

Other Federal teserve Cities Milwaukee ae 46,195,006 

Atlanta $54,417,026 $56, 648,42 $1, 726,048 $974,598, 303 New Orleans 34,885,893 i. 1,064,085, (94 
Boston £222. 000.000 427.0000, 000 7 000,000 7,360, 000, 000 } Omaha .... $9,994, 666 661,609, 135 
Cleveland 108, 766,517 100,715,997 1 2,910 1,893,665,041 Pittsburgh 171,479,119 2 813,541,460 
Dallas ts, 192, 007 $6,405,978 275 708, 101,045 | Providence 13,323,000 246, 218,216,900 
Kansaa City, Mo 120.211.001 124,673,587 2 7M 2,120,278,278 Se Me w6ecedeaceune 29,116,507 ,915 5A8, 400, 103 379,98 45; 
Minneapolis P 2 $6,207 63,104,901 1 , no 1,127,586,310 | Seattle 38,012,006 261 718,658,720 721. 733.530 
Philadelphia 41,000,000 $89,000,000 9, 857,000,000 000,600 } al para bes 
> *hmond 18, 686,000 35,363,000 950,301,000 .619,000 | *Total 14 cities $827,066, 370 $78,989,122 $14,980,453,643 $14,091, 796,855 

Sen Francisco 159, 200, 000 3,129, 100,000 600,000 | Increase ............. ; 1% 46.3% 
a —— - — | *Total 26 cities $9, 709,426,252 $8,841,233,558 $159,252,847,149 $136, 678,949,007 

Total 9 cities $1,512,110,105 $29,422,115,382 $26,585,448,476 | tIncrease ............0-. oe 9.8% +16.5% 

Increase 10.7% ee are +Denver omitted in computing totals and percentages, as rres nding figures f 

Total 12 cities $8,054, 244.416 $144,272,393,506 $122,587, 158,054 vious year are not available ” ‘ee 

arenna 10,24 117.7 ae , . 

Increase c Entire country, estimated from complete returns representing 92.3 per cent. of the 

*The summations “Year to Date’ include clearings for weeks ended Jan. 3, 1925, and Jan. | Pc __ 19: 

5, 24 Although in each instance clearings for a few days of the previous year are in- | Last week ........ 9.8 9,578 WO 
cluded, such a procedure makes possible a comparison of totals by weeks between the two | Previous week ...... 9,116,703, 000 8.4 8. 411,545,000 
years ' Year to date. 2 538,200,000 16.5 148. 08S OM) 
. . > > 
Actual Condition Statement of the Federal Reserve Banks April 29 
COMPARATIVE STATHMENT OF CONDITIONS AT CLOSE OF BUSINESS APRIL 29. 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. 8, Dist. 9, Dist. 10, Dist. 11, Dist. 12 
Boston New York Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City Dallas S. Francisco. 
Total gold reserve $256. 887,000 $04,423,000 $210,830,000 $278, 689, 000 $80,056,000 $155,092,000 $322,146,000 $76,937,000 $75,820,000 $105,25.,000 $72,038,000 $24,951,000 
Total bills discounted S76 37,108,000 $4,380,000 $9,463,000 495,000 275,000 16,130,000 27,000 8,119, 000 3,451,000 7 
Total U. S. Govt. sec 93, 24,706,000 39,942,000 3,385,000 3,927,000 53,768,006 9,297,000 $6,000 : 20,348,000 
F. KR. notes in cire'n 210,820,000 340,293,000 149,633,000 198, 400, 000 72,520,000 139,953,000 161,491,000 48,241,000 53,314,000 $2,057,000 if 
Due members’ res. ac’t. 130,357,000 840,804, 000 129,183,000 173,859, 000 64,258,000 67,089,000 303,241,000 77,150,000 51,131,000 59, 661,000 
Ratio, &é 79.4% N2.4% TU.9% 76.4 0.2% 79.9% 72.8% 75.7% 67.0% 7K. 5¢ 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as foilows: PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
RESOURCES— Apr. 29, 1925. Apr. 22, 1925. Apr. 30, 1924. _ New York.——_- —————_Chicago. —_— 
Gold with Federal Reserve agents $1,547,198,000 $1,563,377,000 $2,088,317,000 Apr. 22, 1925. Apr. 15, 1925 1924 A) 925 
Gold redemption fund with United States Treasury 51,345,000 50, 639, 000 0, 749,000 Number of reporting banks. . (id 5 6 16 
Gold held exclusively against Federal Reserve notes. $1,598,543,000 $1,614,016,000 $2, 139,066,000 Loans and discounts, gross: 
Secured by U. S. Govt. obligations 3 $75, 35 Ty we i > PTR TT 
Gold settlement fund with Federal Reserve Board 636,925, 000 37,000 610,622,000 . a # =e. Govt. tigetia », = nf singpes ape pel verve es 
" sadn ale pate ratigie Secured by stocks and bonds.. 1,.952,700,000 1, S78,908,000 519,887,000 516. 250.000 
Gold and gold certificates held by banks 615,631,000 197, 910,000 370,701,000 : a : 
~ se P aeee All other loans and discounts... . 2,231,626,000 2,261,917,000 6S3, 155,000 14.000 

Total gold reserves £2,851,102,000 £2,844,263,000 : . — —— 

Reserves other than gold 142.009.000 141.491.000 000 Total loans and discounts $4,255,478,000 £4,216,179.000 $1,227,904,000 $1,252, 103,000 
° ; aie Investments: 

Total reserves $2,093,111,000 $2,985,754,000 $3,222, 609,000 United States pre-war bonds. 28,590, 000 28, 130,000 1,933,000 16.000 
Non-reserve cash 14,536,000 35, THT, HM $9,811,000 United States Liberty bonds.. 510,689, 000 515,584,000 84,880, 000) <4, 288, 000 
Bills discounted United States Treasury bonds.. 159,133,000 855,000 27,583,000 293. OO 
Secured by United States Government obligations 215,871,000 219,920, 00 161,164,000 United States Treasury notes. ‘ 205, 780, 000 58, OU #4,315,000 ‘4 000 
Other bills discounted 184,114,000 192. 455.000 286,021,000 United States Treasury certificates 54,181,000 56, 142,000 .YRS,000 $254,000 
Other bonds, stocks and securities. . S48, 193,000 49,314,000 200,042,000 199,449,000 

Total bills discounted $399,985,000 $412. 375.000 $447.185,.000 _— : af 

Total inve: WS cipiknme 5 3,66 ) > 7 - ¥383.771, 008 

iit teccnate in ennai eaaetet eh. RER.O00 oT% 501.000 124,485,000 il investme nts ikitamece ..... $1,806,566, 000 006 $382,741, 000 £3 1.000 

. : Total loans and investments....... 6,062,044,000 5,562,000 1,610,645, 000 1.615,874,000 
United States Government securities " ws _ey 3 

Ronda 85. 138.000 &4.930.001 19.269. 000 Reserve balances with F. R. Banks.. 713,077,000 7,097,000 163,467,000 156.992. 000 

, rey gree Cash i iE: $3, 13% ; 7.686 ow 

inahinn eaten 231,980,000 244 20200 291. 771.000 = jon V ~ 9 eae eeseereeeeceees 63, 132,000 JS86, 000 27, 686,000 "6,634,000 

a > » s > “J * ¢ a2 aye } ] 'o) 

Certificates of indebtedness 21.921.000 23.949.000 60,620,000 i et ( emanc¢ GOMOGEEB. ccc cccces ‘ aa », 106,539,000 657,000 1,114, S86,000 1,114 v0 

- Time deposits...... aeude $24,971,000 1,484, 000 $63,352,000 162. 004.000 

Total United States Government securities £349,039,000 $353,.081,000 £301, 660,000 Government déposits........... : ; $6, 000, 000 5 15. 9SS.000 4 mall 
Foreign loans on gold 10,500,000 10,500,000 Bills payable and redis. with F. R 
All other earning assets 1,400,000 1.400.000 31,000 Banks: 

Secured by U. S. Govt. obligations 17,690,000 575,000 1 000 i700 

TT; sets 1 1 7h” - 5) QAT (4 ENT « } = ° 

Total earning asset $1,027,752,000 $1,052,857, 000 ‘ 1,000 Is 6k sk ncbaas nedembens 947,000 2,937,000 ooo O00 
Five per cent. redemption fund—F. R. Bank notes 28,000 Total t i t 5 a | « : - 

te ' . i - 77 ) ) R O00 ‘ N7_ (MW) 
Uncollected items 192 804.000 Oow 86, 350, 000 otal borrowings from F. R. Bank 000 $80,512, 006 $11, 6, OM 
Bank premises 59,266,000 5.000 56,494,000 All Reporting Member 
\ll other resources 22 286,000 23. 378.000 o 530,000 Banks. 
4 , cane ann one — 1925. A W225 
Totai resourct s $4,.740,755,000 $4,848. 527,.000 $4.811,2038,000 Number of reporting banks wens 3 
LIABILITIES— Loans and discounts, gross: 
“Meder: serve ote < . ) <1 aS 8s 1.687. 690.000 19 13 5 Sunk 
e ler - reserve not in actual circulation l FMD IRAD BT ,E OF 6,013,000 Secured by United States Government obligations ¥19S8, 188,000 $200,093, 000 
“e : teserve otes ‘ ic et 343 . § a 
ederal R ! Bank not in circulation—net $3,000 Secured by stocks and bonds.. 1 S07. 328.000 S708 1) OOO 
» sits 2 ° -", 
eposit All other loans and discounts S, 124,624, 001 S.219.9 
Member bank—reserve account 2.134,562,000  2,163,116,000 1,944,952,000 s-ieiciiialidcamiamammamattas satlninssidtnaciinghanatmanisii 
Government. 27,059,000 10,494,000 52,003, 000 Total loans and discounts $13,130,140,000 $1 aww) 
(ther deposits 25,764,000 24, P84,000 27,026,000 Investments: 

Total deposits £2 187.385.0000 $2.217.754.000 $2,005,381,000 United States pre-war bonds 220,104,000 nn 
Deferred availability items 32.714.000 598,159,000 533.466,000 United States Liberty bonds. 1.344.906, 000 1,347,935, 000 
Capital paid in 115.207.0060 114,693,000 110,927,000 United States Treasury bonds 163,830, 000 $57,172,000 
nye eo aad: 217,8 7 OW) 217,837,000 220,915,000 United States Treasury notes.. 16S, 455, 01M) $44, 567.000 

z s 9’ 73: 40 58,000 . . iti 

other Habilith 12,7 ee 12,404,000 14,158, 00 United States Treasury certificates 118,782,000 120,09, OH 

Total liabilities £4,749,735,000 $4,848,537,000 $4,811,203,000 | Other bonds, stocks and securities. 2,889,431,000 2,883, 358,000 
Ratio of total reserves to deposit and Federal Reserve Total investments. . ‘ $5,505,508,600 $5. 481,887,000 

note liabilities combined +} 7 N2.0% Total loans and investments Geen 18,635,648, 000 18,610, 108, 00% 
Contingent liability on bills purchased for foreign Reserve balances with Federal Reserve Banks 1,632, 467,000 1599, 356, OH 
correspondents $47. 056.000 $45.485.000 £20, 505,000 Cash in vaults...... ‘ 282,318,000 ; 140 

Net demand deposits... 12, 764,742,000 12,722,421 .000 
Time deposits. . . 5.064, 103.000 rT 6.000 
FOREIGN BANKSTATEMENTS FAILURES (DUN’S) Government deposits. 016,954 001 1465, 23200,000 
The following changes were noted in the week Ended Bills payable and redis. with F. R. Banks: 
weekly statements of the Bank of England m ' . - 1°24 Secured by United States Government obligations 149) 5 AMM) +, 104,00) 
4) ~- - 
and the Bank of France ” ; tien All other 48, 613,000 MD, od4S), (OE 
Over Over 
BANK OF ENGLAND Tot. $5,000. Tot. $5,000 Total borrowings from Federal Reserve Banks $247,046, 000 Se n 
Gold coin and bullion...increased £27,008.901 Kast 166 105 147 104 _— 
Reserve in banking dept., “ , , : on Ei 
gold and notes decreased 1,090, 000 South (ni 1 oS mh TOS 
Notes in circulation 28,107,000 West 144 9 115 73 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Loans on Govt. secur 40.000 . > on 
Loans on other secur 716,000 Pacific : = 7 = Cell fe one Mos 
Notes in reserve 1,107,000 Loans. 60-) Days f Mos ae 
Public deposits decreased 10.000 Total 71 oT4 14 OTM Last week ‘ $ @3'4 + @3% y i 14 
Other deposits decreased USO OOD " r- . Previous week t+ @s%, . 1 
1925 1924 1923 fanada ‘ i al i Year to date.. 14 @3h. Hos, ; 
Katio of reserve 22.12 18.348 19.00 Week Ended Same week 1924. Ho@t, tHoa4th, sa4 
lav 3. "28. May 4, '22 Same week 1923 W4 Vian, ry 
May 3, "23 y 4, '22 
RANK OF FRANCE Over Over 
Franes Tot. $5,000. Tot. $5,000 BAR GOLD AND SILVER 
fold in hand increased 3,000 bast 13S so 155 SG Bar Gold 
Silver in hand increased _ 248,000 South st} +1 15 91 in London 
Notes in cire ulation increased 505, 000 West othe] id 23 76 Last week ioe S6s as4s 11d 
freasury deposits increased 23,831,000 Pacific 52 19 48 22 Previous week .. 6s Od@SGs 03d 
General deposits increased 9,418,000 Year to date.. 87s O9d@s4s 114d 
Bills discounted increased 87,981,000 Total Th °41 1 Same week 1924... 94s 02d@94s 00d 
Advances decreased TO ON, OOO Canada 8 ah Same week 1923 SARs OOd@SSs 9d 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 
watt PSE ANELCES tm ir HE CM Transportati: 
tie t-te TP T T a) car ike ae | Per Cen 
—_ 
| ‘rom 
25 es tevenue car loadings Perio Normal. Normal 
i me Be. All commodities W eek 779,758 + 18 
\ sheet eo foe Grain and grain products. Week er } $4,325 
ss ae * Coal and coke. ea Week er ‘ { 2 140,545 ‘ 
Pema” | Forest products .. W eek ) 62,137 24 
ean o** 004 Manufactured products Week 4 +4 195, 174 4 
* te aff All commodities .. 3 Year to Ap! 7, 672 12,578,571 + 15 
*pneaye.# ; Grain and grain product ts Year to Apr 60,717 631 385 + 44 
} a Coal and coke. Year t : 0 2,800,344 + 2 
i Forest products . Year t I 20,179 963,530 + 26 
Manufactured products Year t ‘ l 51 7,518,426 + 24 
a | Freight car surplus..... Secor t (Hs 264,911 + 20 
Per cent. of freight cars serviceable. Apr o1.* 90.8 I 
Per cent. of locomotives serviceable. Apr 77.4 t 
| 2 ¢ - Gross revenue » SA ee Ye $S866,204,845 t+ »* 
! “yn I MAR APRIL MAY JUNE PULY AUG. SEPT Oc] Nov. DEC JAN FER MAR APR MAY JUM LLY ALG. ST Expenses Y« 637 769,540,933 4 
i 924 192 errr ‘ Ye ) $3 
; Rate of return on property ‘invest 
= € = € 7 2 = 
SS Serer 205.821 | May “ _, ree er 175.104 a oo rr ie 57h 
April 25, 1925......... .208.429 | May 5, 1923............ 182.258 Southern District... 2.2 ...2.......¥ 5.75 . 
Western District ........ Y to | 2.79 30 
Yea » date—214.415 United States as a whole. Year Fet ( 5.79 1 
j ~ . 1% A» , AR . T . 
Yearly Averages SUMMARY OF IDLE oe m J AR LOADINGS 
1924 . , rye 7 . 190.079 SES . 295.607 AMERICAN RAILWA 4 ATION 
Zeae ... ae a cows soe Se EE Nic dcelbl wield Skat Aa wlcatedee. © avs 5:0) O-alpab eds 287.080 Apr. 18 At Mar MI ! 
1922 < ey en a eee ey ny 186.290 DEI Tid chains Sha gl SB ack ae eka sade 6 ne ges 261.796 Car loadings....... , 9°2,77S8 917,254 0 909,65 924 14 
1921 174.308 EE RE ep A ee eres ee 175.720 ; Mar, 15 Mar. 7 Feb 22 Feb Feb 
1920 282.757 paced ee 139.980 Be GONE. 5 508s 323,093 306,584 1 361 247,32 225, 72 
GROSS RAIL ROAD EAI NGS 
ITEMS COMPOSING THE INDEX Sct eahadwean i 
Last I ; —Range " 1925. S: > Wee : Third week in April, 16 roads $ t $465, 01655 2 
rock. Sah. High. we low. rr wat Second week in April, 14 roads poe : 
; ee o on Pa Renee First week in April, 15 roads. . 615,651 
Hogs, medium to heavy $11.90 $12.55 $14.0125 $10.15 3 87.8375 Fourth week in March, 15 roads 22,28 . 4.49) 
Steers, good to choice. 10.47% 10.35 9.075 Third week in March, 16 roads 16,940, 75 5.67 
Beef, salt, per 200 pounds. 19.50 19.50 Month of February, 176 roads. $54, 996, 09% 7 >. 1 
Pork, salt, per 200 pounds From Jan. 1, 176 roads 1,939,7 1 1% 
Flour, Spring patents ss a 
Flour, Winter straights 
Lard, Middle West, pound - — * 
Bacon, clear sides, pound... 1 . "ES 
Oats, No. 2 and No. 3 WHOLESALE COMMOI! yi PRICES 
Potatoes, white, per bushel Previous Correspondii 
Beef, fresh, per pound. Cc lity a ee igy Waek 1924 
Mutton, dressed, per pound ommodity , 
Sheep, wethers, 100 pounds Antimony (Asiatic), N. Y. Lt 11% (yt 
Sugar, per pound 3 OS Pre , L _-Se is 
Codfish, Georges, per pound Cast iron, Chicago...... Tor ss) 1s.(4) 
Rye flour tacky daa Coal, an., stove. Co..... ‘ Tor (.52@S.Mb SSS 
Cornmeal, per 100 pounds... Coal, bit., f. o. b. mine, Pitts., No. &..7 1.3571.40 15M! 
Rice, extra fancy, per pound. Coke, furn. spot.. (HI ; Th) 
Beans, medium, per bushel. Copper, electro - 1 13) 
Apples, extra, per pound Cottonseed oil ... P Lt ag Taare 
Prunes, 60-70s. per pound Eggs, fresh, firsts. . ) =* 23 
Butter, creamery, pound Gasoline, bbl. ... = 2th 
Butter, dairy, pound. ‘ : Hay, SS aw I 5.00 31M 
Cheese, State, whole milk, pound Hides, nat. strs....... ; Lt 14} Ww 
Coffee, Rio, No. 7 Iron, basic pig, E. Pa.. I Ye f- 21.54 
Iron, Bess., Pitts..... I 22.76 24.26 
Kerosene, tanks I I 
Lead, ke, eee , I 07 
Leather, Union Lt ; 
ALIEN MIGRATION Lemons, Cal $24) 
Linseed oil ..... 1 
Io oP > 
January December November. October September. Petrol, crude cea sone 
Non Non Non Non Non- Printcloths, 39-inch, 6S-72s ¥ It 
Immi- Immi- Immi Immi Immi- Immi- Immi- Immi Immi Immi- 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. Printcloths, 38%-inch, 64-60 Y OSS 
» S ¥ . <4) € 245 9 22f Bted ‘ 7 o90 oF < ovep 
Inbound 20,952 8,880 28,098 9,612 29,345 12,386 27,402 17,822 27,941 20,057 Rubber, Pl., 1st Latex cr 233, 
7 . Rubber, rib smoked sheets, spots 217 
Emi- aed Emi — Emi- — Emi ha : E — Silk, Canton King Seng. gr. 14-16 2 «5.45 
re oo eee — = ae eee pap wae eer Silk, Sinshiu, No. 1, Yokohama 5.S0a 
grants, grants, rants granis grants. grants. grants grants grants grants Spelter St Louis ODN 
Outbound . 6,183 7,873 14,288 10,895 8,605 9,645 8,941 12,067 8,671 14,580 cane dimalins. o. and 10 ft ; 
‘iain or loss +14,769 +1,007 +3,810 —1,283 +20,740 -+2,741'+18, 461) +5,755 419,270) +5.477 Tn ee nt $8 
iens deb: 7” ” 9 ” » ? ! oe pe2ee eee ee 4 
Aliens debarred 2 O01 2,102 2.149 341 2.114 ES tat a eet : % 5 A) 
Wool, O., fine unwashed delaine, Bostor I Ys) 
FAILURES (BRA DSTREET’S) Wool, O., half-blood unwashed comb, Boston. |! 5a a 
Yellow pine timbers, — leaf, rough, ¢ 
as 9 and te 54 ) 
Mar., 1925. Feb., 1925 Mar., 1924 s:tcondunayenen take ae eee Oe " 
. eamsch mes Number 1,631 1,651 1,657 ERED 
Commertiai Failures Liabilities $35,1391221  $41.173/461 $64,946,407 
RAN( 
BUILDING PERMITS | 
orem eon ne Sos SH YT ER ST A TT | t ee ed 
March, 1925,  Feb., 1925. March, 1924 as ans 
—_— > - Cities x0 % { ee. j } 
ene. ene: | Amount —$888,982,998 $246,646,372 $418,025,108 
IRON AND STEEL FIGURES | 
$1 + 5 | i 
March, 19285. Feb., 1925. March, 1924 ! ati Oe ie een i i ee feetsiecssceckeets 
nn ee Ee OP ATR Oe Ce 4,863,564 5, 284, i771 4,782,807 Sad } he the 
Steel ingots produced ES Paicnianadind:n anand o¢ sree eee 155, 83: sie 
Pig iron production, daily. tons Rte Po aE 114,975 114,791 111,650 
Total N. Blast Furnaces. Active April 1. Per Cent. of Total _ —_—_—_——_—— 
Pig iron (Iron Age figures)........ 401 245, 61 
2 THI EEK’S PRICE RANGE 
FOREIGN AND DOMESTIC EXCHANGE RATES | OF GRAIN 
WHEAT 
. . . t se 4 r¢ eh 1 ] 
The week's range of exchange on the principal foreign centres last week compared as follows: Hi “la pod Sah . Low 
, ——_——DEMAND,.——————- _ P - CABLES. | 1 1.444 1.05% 1.02 
Last Week Year 1925 to Date. Same Week 1924. Last Week. Year 1925 to Date, Same Week 1924 | We 1.3514 1.07% 1.04 
Normal Exchange. Low. High. Low. High Low High, Low. High | $214, .29%, 1.083, 1.09 
4.8665—London .........6.. 4.7444 4.39), £. 37% 4.8114 4.54% 4.74% | OATS 
> ee | ree 5.0314 6.5014 6.42% 5.17% 5.454 5.04 j ast Week. Same Week 1924 
19.28 ea, eee 4.98 5.48 5.36 5.06 5.21 1.981, | ligh Low High Low 
9.28 —Switzerland ........ 19.20 17.83 17.76 19.36 19.5 19.22" j Diy, 3M, 17%), 1 
19:28 IE a: Os, wend we bees 43.98" 494 4.46514 4.081%, 4.244, 3.9914 | 41 45 j 
40.29 .—Holland ............ 37.19 10.031, 40.63 — 39.83 | rf tr , 
$B.B0 —GrOGCE 2 .0cc.csccese 2.05 1.92 3 2, 1.52 CORN 
19.30 -—Spain ...........6.. 3.68 33% 14.7 13.99 13.70 | t Week. Same Week 1924 
26.28 Se 77 1s 17.68 16.79 2 Low High Low 
26.80 —Sweden 28 26.75 26.30 | fe 1.02 78M, vlt 
26.80 . —Norway 74 15.16 13.76 | J 2 1.05%, 791, 7 
51.41 —Russia* O44, 12 11 | , 1.04% THK 
48.66 —Bombay ) 35.48 30.63 RYE 
48.66 Calcutta mM) 35.48 30.63 st Week. Same Week 1924 
78.00 —Hongkong 0) 54.12: 51.63 | Low High poe 
«+2. —Peking ..........-.. 00 76.2 74.12 1.0214, 655i. p 
108.82 --Shanghai 9.88 7 TOW) | J ( 1.0014 Til, 65 
49.83 - Kobe Sr ehe te sv any oe 39.63 38. 39.75 Sey ; 04” Toy 
50.00 —Manila ........-..6 9.25 49. 19.50) i x : 
42.44 Buenos Aires 2.625 37.6 32 a | THI LE K’ S PRICE RANGE 
33.35 MEN Se hee ested ee 11.20 10.5 | OR 
23.83 Germany? 4,348 23. “B4s “Ol COTTON . 
20.46 —Austriat ; : 0014 14. 001444 0014 week cl se 
19.30 —Poland ........ 19.20 ‘000012 1000012 19. 000012 100001 —— | OU 
26.26 —Czechoslovakia 2.95% 2.9414 2%, 2.95 2.94%, 2.92%, 23.91 
19.30 —Yugoslavia ......... 1. 1.2514 1.80 1.5 2514 1.2414 
19.30 —Finland ............ 2 ‘ 251% d 2.52% 2.£ ‘ 2.51% a 8 
19.30 —Rumania .......... 46% A5 53 45 Sou, A, 45 53 45 552i, 524 
20.31 —Hungary ........... 0014 0014 0014 .0013%, 0014 “00124 0014 -0014 0014 013% .0014 00121 
*The figures given under “‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘cables’ are the 100-ruble notes 
7Quotations for new reichsmark. ts began Nov. 7, 1924. 
¢Price of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of O 


$14.12 per million crowns 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE ae SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| , ND 25 INDUSTRIALS AND ‘ MG AVERAGE MILLIONS OF RATIO OF ISSUES COMPRISING ANNALIST AVERAGES TO ISSUES 
to - oe : SHARES 
ay T T T | T SS ' 
iq + + + + 4 } | 
| | | ¢ 
| | | 
1 pit ‘ty s 1¢——_+—-++ ++ f+ 4 +++ 
10) + + + + + ttt 
sof Z2eakem Jj 
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" h a + + + + 7 + + + + +—+ 
+ 
“4 Fi ie Al + + + + + + + t+ + 
ih pl |__| ae, , WEEKLY SALES OF ALL ISSUE 4 
| hit Faun, a Pi a 
I , 
} oe | ¢ a 
| 100 f+ | I | 
| { ED NG AVERAGE | ¢ 4 a =a. i = oes! t } 
AY oe, of f 
s ) | | rv 
” a | j } | Sealine ae eae ae “ 4 a 
| | , - 
| > t| z z 
woe?** @ * al | 
‘ vieePree oy t fi Ss] Pil jedi | ait | es 
a yi ay —t RATIO Nol h | R , 
Pe of Thana Aa I lan 
i t' 3 KEE footy rely “YT W + hata ih et rT . 
70 PANG OF 25 RABS — t “ad | ' /} : i \j \ "i f he 
2 ‘ % + oa + 4 + all + + t+} =| 4 hy eA i 
| j * 
aqe2l Tl vl MTL IMA Ya ot 5% se 
7 m= | Dance te iV Me bs i | Lad 
+» 4 + ; } + ty 
. | em 
| WEEKLY SALES OF ISSUES ¢ MPRISING ANNALIST AVERAGES 
“an Tih MAR APRA MAY JUNE JOLY “Srl KT NOV. fin WAR AR . . y on “TEE MARC APRIL-MAY” JON JOLY AUS SEPT. Oct. NOV. DEC: JAN. FEB MAR APaL MAY JUNE JULY AUG. SEPT. OcT. 
924 5 1924 — 
: S SOLD O ) STOCK EXCHANGE 
TWENTY-FIVE RAILROADS SHARE! LI N NEW Yor RK ST < 
Net Same Day | Net Same Day ' (l 2, 1925 
High . LastYr High Low Ch ge oe Veek ended May 2, 1925 
yril 2 Tia 61.48 April 30 ZW 07 76.21 + .14 6 9: we . | 
pnt oR” TERR [7 G14 May 1.. 77.66 76.70 + 56 61.79 1925, 1924 2 
April 20.. 77.11 0 6145 | May 2.. 77.87 77.28 Ss 61.93 1 Monday $661,620 635,000 5S 
TWENTY-FIVE INDUSTRIALS Tuesday SOD, 702 687,425 $25,221 
Net Same Day | Net Same Day Wednesday 978,920 TU2,843 109, TOO 
High Low Last. Ch'ge.LastYr. | High Low. las Ch Be ans Thursday 1.174.064 846.531 89.133 
April 27..134.86 138.25 134.45 6) «106.22 | April 30..135.64 134.47 $0.09 29 106.9 wrt oon @ soe 49F 1s 145 
April 28,135.29 $ 135.03 + /5S. 105.94 | May 1..136.14 135.05 135.86 + .77 107.24 | Friday 1,228,654 60S, 425 6, Es 
\pril 29. . 136.00 14 135.38 + .35 105.60 | May 2. .137.10 136.01 136.76 + .w 107.49 Saturday 692,236 269.000 Mi 
COMBINED AVERAGE—50 STOCKS ee 
Net Same Day | Net Same Day Total week 5, 739, 226 744,224 RO S17 
High Low Last. Ch'ge.LastYr High Low Last. Ch'ge.LastYr. Year to date 139,503,029 85,082,540 14,074, 295 
\pril 27 105.6 14.49 105.35 tN - Apri ) 106.35 104.84 105.90) OS N4 45 
April 28. . 106.08 105.40 105.83 + .48 ; Ma l 106.90 105.87 106.57 L 67 4 51 
April 29..106.55 105.55 105.08 4 5 83.52 May 2. . 107.48 106.4 107.21 + .ti4 4.71 YEARLY HIGHS AND LOWS 
» 9 3 , NPP INDUSTRIALS, 1924 AND 1925 
COMPARATIVE AMOUNT, KAILS AND INDI iy 5 High 2 ial High _ 
\mount of rails and industrial mprising the week's total dealings ymipar is follows 112.85 Mar 16 Mar. 1919 99.59 Nov +) Jan 
with last vear 107.23 Dec. 26 Apr 1918 80.16 Nov 64.12 Jan 
May 2, 1925 \ 1924 “hanges. 92.52 Mar 15 Oct } 917 96.46 Jan 57.47 Dec 
Railroads 1,030,970 105,211 93.06 Oct 3.21 Jan | 1916 101.51 Nov 0.91 Apr 
industrials 4,708, 256 9,01 1 73.13 May 5 June 1915 94.13 Oct 28.90 Feb 
94.07 Apr 70 Dee 1914 73.30 Jan 4.47 Dex 
Total , TAO, 226; 744,224 1,995,002 { 1913 79.25 Jan 68.00 June 
7 
Stock Tran sactions—N ew York Stock Exchange 
Highest and lowest prices of the year are based on sales of 1 shares Where prices are used for less than that amount they are marked with 
Week Ended Satu rday, May 2, 1925, Total Sales Ss 739, 226 Shares 
Yearly Amount Last Dividend st Week's Transactior 
wy 24 ivy Rar STOCKS Capital Date Per Pe : 
High Low High. Low High Date Low Dat (and ticker abbreviations) Stock Listed. Paid Cent riod First. High Last Chang Sale 
“4 al 67 Jar 1a 6 Jar 6 ABITIBI POWER & PAPER (sh.) (ABI) 250,000 Apr. 20, °'2 $1 Q 4 4% (4) HAY (Mi 
82 “ 4% i 1034 Jan 9 ”) Ap 16 Adams Express (AF) 12,000 000 Mar i 25 $1.50 Q He gol u 90 ow 
1ly 6 16 t 17 Mar 1 i Apr 11 Advance Rumely (RX) 13,750,000 Bn Ba) I 1 im 
a om “4 4 28h, 4 Mar 1 47 Feb Acvance Rumely pf 1: 10,000 Apr 2h The Q > 2 1 2 nM 
Apr 11 9 Api l Ahumada Lead ($1) (AUA) 24 ” 2he Q 10 1 1m 
72 Mb 67 11 Fet t xt Jan ) Air Reduction (sh.) (ADN) { ) $1 Q 102 nN wm 
14% $4 i4 rt 14 Jan ” Mar i9 Ajax Rubber (sh.) (AJ) 499 996 20 $2 1 " ! 7.2 
1% 4 1 2%, Mar. 27 1 Jan 6 Alaska Juneau G. M. ($10) (JU 13,967, 440 2 ! 2 1m 
193 Albany & Susquehanna (AQS) SA 1d 
On uy ot 128 Apt 0 119 Jar All-American Cables «AAC) Q 128 oN 128 m 
gO Mh, a) 03% Mar RU) Ma x0) Allied Chemical & Dye (sh.) (ACD) ‘ Q Sy, s+ x iM 
112 105% He 120 Feb. 26 VW Jar J Allied Chemical & Dye pf ~. 39'284'900 Q 119 TH) 19 200 
ny 37% 41 86% Mar 1 7 Jar Allis-Chalmers Manufacturing (AH) 26,000,000 Q 7a! 7 78 700 
WI% aY #0 17 Jan 4 03% Jar Allis-Chalmers Manufacturing pf Q 105% 1145 10 ( (M 
1h 10% 7% a 13% Mar. 19 American Agricultural Chemical (AGR) 19% »*)) 19 1 7.200 
68% 8, 18\ iD ‘6% Mar ; American Agricultural Chemical pf 47% 2% 47 43H 
19 77 98 11 161 Jar ! American Bank Note ($50) (ABN) ¥ - Q 
Mi yn yd 1s Jan 10 American Bank Note pf. ($50) 4,495,650 Q 4 
49% 2 6 7 Mar 1 American Beet Sugar Company (ABS) 15,000,000 Q 39 19%, + AM 
80 i HB ti ; Jan iv American Beet Sugar pf 5,000, 000 Q 81% x1 81 LD 
60 27 22% 26% Mu “4 American Bosch Magneto (sh.) (BOS) P 3 ni 29 AD ) lim 
Roky 4 76 Gj 4 Mayr 1) American Brake Shoe & Foundry (sh.) (ABK) Q 99, 16} 99 sm 
110 2 Hthy M: 7 1071 Jan, 12 American Brake Shoe & Foundry pf.. ‘e 600.000 Q 
1075, 3h 163% YI% Me t 158 Jan 16 American Can Company (AC) oo ( tik1,4 iP RY 20M 
115 106 11% 109 Mz y 11h Jan. 29 American Can Company pf 3,300 Q 118! 1M 
tao 14Ry 2114 nb he 232% Mar 6 192 Jan > American Car & Foundry (AF) 30,000,000 Q ow 800 
lon Apr 24 Apr 27 American Car & Foundry, new . VT ke 1M 
117 125 118% 1253 Feb. 18 Apr 4 American Car & Foundry pf 30,000,000 Q 12 Me 
0% 25 21% 26% Jan 17 Apr 2 American Chain, Class A ($25) (ACN) 8,750,000 . >> uM 
™ HY 14% ti2 Apt 18 r Jan 27 American Chicle (sh.) (CCH) in) 2 +40) 
‘9 23 wR! Apr 18 7 Jan 7 American Chicle certificates (sh.) r . 4 Tint 
65 22 W3) 1 um) Apr ! 4 Jan American Chicle pf 1,696 ,800 1 
BRI XR) oT Apr ’ oF Jan Vv American Chicle pf. certificates 1,303,200 a7 
ri 4% 7 i 6% Jan 22 “4 Mar. 17 American Druggists Syndicate ($10) (ADS) 5,411,900 30 SA 1%, > OMe 
142% aT 14\ 8 18 Jan 2 1 Apr. 27 American Express (AM) ‘ 18,000 ,000 1 Q 1S4 12 134 #,10) 
st Jan 7 27% Apr 7 American & Foreign Power (sh.) (AF'W) 270,671 $651 27 $41, 6 4) 300 
4 Feb 1" R7 Jan ih American & Foreign Power pf. (sh.) iis $1.75 Q 9O% R8 ROK, 4.440 
97 8 m2 On 127% Jan 7 114% Apr 7 American & Foreign Power 25% paid. 434, Q 125 116 24 8 Tim 
1a til 145, 7 i4 Jan. 14 8% Mar. 31 American Hide & Leather (HI).. 11 WX, 03% G3_ om 
74% 29% 72% 75% Jan. 14 no Mar. 31 American Hide & Leather pf 12,5 1% 67 6 ik i 3M) 
lit 78 OG 1 May 2 83 Mar 18 American Ice (1S) 7,161,400 1% Q 10 hat 1047 9 6.100 
xo 77% a3 bs bad Apr “y 74% Mar. 17 American Ice pf , 15,000,000 1\% Q 82 79% gs & 2 1M 
. 16 35% 41 Feb > 32% Mar, 30 American International (sh.) (AD)... oe 0s 490,000 i 35 34% 34% 1,10 
1K 12%, 14 Jan Bs) 11% Jan, 2 American-La France Fire Eng. ($10) (AFG). se 500 25¢ Q 1 123 x13% 1 RM) 
1 13 v7 Jan. 05 954 Feb. 27 American-La France Fire Engine pf. 1% Q 97 4 1m 
13 28% 29% Feb 3 20 Mar. 25 American Linseed (AL) sie % ; ti 2 +, 7 
2a ABM 7% Apr ao 1 Jan 2 American Linseed pf Z 790, 1% 68 ti9% 1,600 
O4% 10oy, 144% Mar 6 104% Jan. 7 American Locomotive (sh.) (ALO) 500,000 $4.50 Q 119 120% + HM 
114% 120% 124 Feb. 16 118% Mar 0 American Locomotive pf 25,000,000 1% Q 118% 118% 100 
WH, 40%, ae} 3% Jan 2 45% Mar aU) American Metal Company (sh.) (AMM) 592,438 The Q 15% 161, Th 
7 16 5! 116% Jan s 111 Mar. 50 American Metal Company pf... - 5,000,000 1% Q 113 
an bt Jan 7 2 Apr. 29 American Piano pf (AMP) 6,000 ,000 1% Q 9 @” 92 92 1K) 
ry 76 136 1 Jan. 17 89% Jan ; American Radiator ($25) (ADR) 31,064,075 $1 Q 94 4 ” wR Rin 
124% Ay, 125 130% Apr 2 126% Jan. Wt American Radiator pf 3,000 000 1% Q 
RS KA Jan. 13 77% Apr. 27 American Railway Express (ARX) 9,530,500 1% Q 77% 77 77 77 21? 
i® 66% Jan. 17 48 Jan. 8 American Republics (sh.) (APU). 200,000 49 49 19 49 1M) 
40% 19% Mar. 12 36% Jan U American Safety Razor (ARZ) 20,000,000 Apr 1, °25 $1.50 SA 32% 4 72 4% 70 
Week] Josephthal | 
ee y Pointing out economic conditions that may have Sent gratis on osep t & 
. . . : Members N. Y. Stock Exchange | 
a vital bearin n th rs rices.¢ request for A-16 
Stock Letter aring upon the course of security prices 120 edie New York | 
i aoe 7 — Telephone Re ctor 5000 | 
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Stock Transactions—New York Stock Exchange: 
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— —— —— Yearly Price Ranges Amount — Last Divide s Transactions, 
1923. 192 - 1925 Range —-— STOCKS Capital Date Per 
High. Low High, Low. High. Date Low. Date, (and ticker abbreviations) Stock Listed. Paid Cent r I Last. Change 
21% 15% 10% 14% 28 10% Apr. 28 American Ship & Commerce (sh) (ACS) 669 243 ( 1s» f 
100% 57% 10658 10 90% Mar. 30 American Smelting & Refining (AR).... .. 60,998,000 1 y 94 + 1% 
107% 96 110% i) 105% Jan 5 American Smelting & “W rete Company pf.. 50,000,000 1 06% 1 
153 134 150% 19 138% Apr. 22 American Snuff (SNU as , 11,000,000 3B 4 
100) 944 100 24 98% Mar 2 American Snuff pf rr a "800 1 10 
49 33% 4 46 Jan. American Steel Foundries ($33 1-3) (FJ) 64'073.2 200) 7 48 
10914, 101% 18 108 Jan American Steel Foundries pf 8,951,300 ¥ TD 1 
61% 36 14 47% Jan. American Sugar Refining C ompany (Ss). 45,000,000 1% 62 
99% 77 28 91 Jan. American Sugar Refining Company pf 45,000 000 1 o6 . 
28% 6% 7 Apr. American Sumatra Tobacco (AMS). . 14,447 400 2 8 “ 
69 22% 28 Apr American Sumatra Tobacco pf. 1,963,500 z 1 
45% 38% 40% Jan. American Telephone & Cable (ACE a . 14,000,000 1 41 YH 
134% 121% 130% Jan. American Telephone & Telegraph (ATT) . 913,016,500 st 
89 82% 85 Feb. American Tobacco ($50) (AT)... 40,242,400 $1 IVs 1 
873 81% 84% Feb American Tebacco B ($50) (ATB)... 414,500 $1.7 2 11 8 
105% 100% 1064 101 104% Jan American Tobacco Company pf...... 699,700 1 
115 106 2 103 Apr American Type Founders (TY) 6,000,000 1% 10) ‘ 
107% 105% at 1% May American Type Founders pf ; a atc ddaaiiit 4,000,000 \ 4 
41% 24 0) 34% Jan. American Water Works & Elec, ($20) (AWW) 10,000,000 ( 4 2% 
93 85! 101 891, $ 2 17 100 Jan American Water Works & Electric ist pf...% 8,966,300 | on % 
48% 102 66 +7 Ap 30 95% Jan American Water Works & Electric partic. pf. 9,814,200 1 03% 1% 
92% 99% 90 4 Ja 20 96 Jan American Wholesale pf. (AWH).............. 6,917,700 1 96 
65 78% 51% 64% Jar 6 35% Apr American Woolen Company (WY). . 40,000,000 I 8 1% 
US 102% 90 9% Jan. 20 American Woolen Company pf... ean 49 997 300 1% 7 4 
1% 1% 7% Jan 3 American Writing Paper pf. (AW ). Serer TT &. 058,500 1 4, 1 
1 4% 1 4 Jar 2 American Writing Paper pf. ctfs. of deposit 4,721,000 2h. 
6% 12% 7 12 Jar 9 American Zinc, Lead & Smelting ($25) (ZA). 4,828,000 4 7 
24% 36% 24 39 Jai 9 F 1 American Zinc, Lead & Smelting pf. ($25). 2,414,000 $1.5 ] 
32% 48% 28% 48 Jan 3 354% Apr. 21 Anaconda Copper Mining Company ($50) (C) "150; ,000,000 r 6 
11 224 12 27% Jan 12 22 Feb. 17 Ann Arbor (AN) 3, 250,000 i 1% 
1 4614 25 a May 2 40) Mar. 24 Ann Arbor pf sie Santa 4,000,000 iY 4%, 
29 28% 354 Feb 1 26 Jan 7 Archer-Daniels- Midi: and (sh.) (ADD) 200 ,000 % 1 
91% gO 97% Apr 20 90% Jan 5 Archer-Daniels-Midland pf wis ‘ ,850,000 May 3 97 
94, 88% 944, 8314 97 Fet 14 90% Mar. 31 Armour of Delaware pf. (AMD) oF . 63,257, 300 Apr -B 1 ow 
ni 22 Ma 18 20 Mar. 19 Armour & Co. of Ill Class A (AMR “"‘A"’) Apr. 1, ‘25 0) 
18% 101 14% 6 12%, Jan. 28 8 Jan 5 Arnold, Constable & Co, (sh.) (ACT) ’ 
18 3 ¢ 7 Art Metal Construction ($10) (ART) Apr 0 
Associated Dry Goods (DG)... May 1 etd : 
Associated Dry Goods Ist pf.............. 100 ,000 Mar 1 48 as 
Associated Dry Goods 2d pf ; é 717,900 Mar 1% ( 
Associated Oil ($25) (ADO).. 56, 000 000 Apr 71 6 1 
Atchison, Topeka & Santa Fe (A) 2 iS Mar 1s 
Atchison, Topeka & Sz anta Fe pf PTT : Feb 9 
Atlanta, Birmingham & Atlantic (AAB). ,000 ; > , 
Atlantic Coast Line (AX) he 3.200 Jan. 10, ’25 601 TY, 
Atlantic, Gulf & West Indies § sg. (AG) 33,400 Feb, 1, 2) 4 ‘ 
Atlantic, Guif & West Indies S. 8S. pf {200 Jan 3, $1 4t +2 
Atlantic Refining (AFI) : 50,000,000 June 16, 10 ; 
Atlantic Refining pf.... 20,000 000 May 1 1 +1 
Atlas Powder (sh.) (APW) 249 524 Mar. 10 $ 47 
Atlas Powder pf 9,000,000 May 1.2 92 
Atlas Tack (sh.) (AKO) bpeéie 95,000 iz 
Austin, Nichols & Co, (sh.) (ANO) ness , 130,132 2 
Austin, Nichols & Co. pf............. ‘ 500,000 May 1, ‘2 87% 
Auto Knitter Hosiery (sh.) (AKY) eis eee "100, 000 Gee. 26, *2 $1 25% 
Auto Sales ($50) (AU) 4,029,600 4 
Auto Sales pf. ($50) ; 2,886, 35 Dec 31, 21 $ 14 l 
BALDWIN LOCOMOTIVE (B) 20,000,000 Jan 6 11 1 
Baldwin Locomotive pf.... 20,000,000 Jan. 1 ( l 
Baltimore & Ohio (BO) . 152,314,800 Mar. 2 TM 
Baltimore & Ohio pf 60/000. 000 Mar. 2, 6 
Bangor & Aroostook ($50) (BGK) 3'860,000 Apr. 1, } 4 
Bangor & Aroostook pf 3,480,000 Apr 1, °25 ‘1 1 
Barnet Leather (sh.) (BLR) 40,000 Aug. 15, °20 $1 
Barnet Leather pf 2 - ere 1,500,000 Apr 1, °25 
Barnsdall Corporation, Class A ($25) (BDI). 13,000.00 Apr. 30, ’21 6 
Barnsdall Corporation, Class B ($25). 3,713,275 Apr. 30, °21 ¢ 17 
Bayuk Cigars, Inc. (sh.) (BY)....... 77,121 4) 
Bayuk Cigars Ist pf i 2,000,000 Apr. 15, '23 5 4 
Beech Creek Railroad ($50) (BCH). 6,000 600 Apr 1, °2 0 7 
Beech-Nut Packing ($20) (BNU)... 7,500,000 Apr. 10, ‘25 60x 66 
Beech-Nut Packing pf., Class B 00 Apr. 15, ‘2 1% 13 
Bethlehem Steel (BS).... July e 1% 39%, 
Bethlehem Steel 7% pf Apr 1 1% 4 
Bethlehem Steel 8% pf ir Apr - 2 i" 
Blumenthal (Sidney) & Co. pf 2 Apr . 13 mat 
Booth Fisheries (sh.) (BF)... 349. ‘970 Apr 1, "19 ah 414 
Booth Fisheries Ist pf... ‘ one 4,998 600 Oct he 1% 29 
. 1 Briggs Manufacturing (sh.) (BGI).. 1'300/978 Apr. 25, °25 R7 i 
2 20 British Empire Steel (BMP).. 20,148,700 1 
52 5 British Empire Steel 1st pf. Feb. 1, ‘24 ‘ l 
12% 25 British Empire Steel 2d pf ‘ 
104% 2 3reoklyn Edison (BE). ; eye Mar. 2, '25 <5 
9% 5 Brooklyn-Manhattan Transit ctfs. (sh.) (BM) ke 41 
31™% 2 Brooklyn-Manhattan Transit ctfs. pf. (sh.) . 4 8 Apr. 15 $1.54 ‘3 
: : 17 Brooklyn Union Gas (sh.) (BU) 493, 458 Ap1 1, $1 S 
65% 41% . at Brown Shoe (BW) 8,400,000 Mar. 2, °25 1 ( = 
fe 85 25 OE SRT OER er nee 4,675,000 May 1, ‘2 ( ib, 
30 Brunswick-Balke-Coliender (sh.) (BC 500,000 Feb. 15, ‘25 of . 
% 17 Brunswick Terminal & Railroad (BK) 7,000,000 
120 Buffalo & Susquehanna (BFQ).. 3,000,000 8 - 
50 16 Buffalo & Susquehanna pf. er re ree 4,000,000 
no 2 Buffalo, Rochester & Pittsburgh (BR) . 10,500,000 ” +41 
*90) *85 23 Buffalo, Rochester & Pittsburgh pf... : 6,000,000 98 Iz 
144%, 100 11 Burns Brothers, Class A (sh.) (BB) ‘it 80,944 7 ” - 
43 21% 31 3urns Brothers, Class B (sh.) 80,890 5 L I 
120 118% 9 Burns Brothers prior pf. 1,292,100 
100% 94 10 Burns Brothers pf. 9 “- 3.000.000 te 
3 Burroughs Adding = ‘* hine (sh.) (BGH) 600 ,000 7 8 
70 67 26 Bush Terminal (Bt ion 6,892,700 v 
Ww ROK 6 Bush Terminal Ballding pf. (BHB) 7,000 000 1 did 
11% 4 31 Butte Copper & Zinc ($5) (BC) 3,000,000 "i 
37% 12% 1 Butte & Superior ($10) (BT) 2,901,970 9 2 
22 13% 28 Butterick Company (BCK) mead 14,647,200 % 18 * 
9 1! CADDO CENTRAL O. & R. (sh.) (CC D). 150,000 “ 
87 77 California Packing (sh.) (CFF)............... _ 471,707 $1.50 (4 I 
29% 17% California Petroleum ($25) (CP U) 77 ,000 43%, 2 1 
110% 90% California Petroleum pf £2, SA Ere pare "O55 >, 100 1% ! 
12% 3% Callahan Zinc & Lead ($10) (CIM) Sabana "T082 240 0) : py 
66 42 Calumet & Arizona ($10) (CMM).. siciddacatet 5 4 I 
20% 17} Calumet & Hecla ($25) (CAH) 13 
160 139% 0 ee oer t - 
By 37a nor Canada Southern (CSA)............. “15 5, 000, "000 ‘ 
Carolina, Clinchfield & Ohio (CCL).... 12,782,000 7 { 
42 17 Case (J. I.) Threshing Machine (CTM)........ 13,000,000 _ - 
a on Case (J. I.) Threshing Machine pf............ 13,000,000 a 2 4. 
Central Coal & Coke (CKO)..... 5,125,000 Jan. 15, ~ , 
40%, 9% Central Leather (CL). : 39:689;300 Aug. 2 , 
79%, 281 Central Leather pf. 3,297 900 Apr. 1, d vd 
231 175 Central of New Jersey (JC) 27,436 800 Feb. 16 2 280) 
36% 28 5 Century Ribbon Mills (sh.) CTY).... 100,000 Apr. 30, ‘2 39} 
98 91% 3 Century Ribbon Mills pf.. 2,000,000 Mar. 2, 1% el 
50% iD 24 Cerro de Pasco Copper (sh.) (C DP). . r 1,122,842 May 1, 4 
45 23 24 Certain-teed Products (sh.) (CRT). eevee 2,000 Jan. 1, $1 . 
RR 73% 28 Certain-teed Products Ist - ibe hae sosccece. SRR Apr. 1, 1 - 
. 13 Certain-teed Products 2d pf 2,675,000 Apr. 1, 
76 43 22 Chandler Motors (sh.) (CHM)......... 280,000 Apr. 1, 7 
76% a7 30 Chesapeake & Ohio (CO) y Jan 7, 3 
104% 96 14 Chesapeake & Ohio pf....... Jan i. bad 
4% 2 Chicago & Alton (ALT) : we ~ 
12% 3% 3 Chicago & Alton pf... Jan, 16, ‘11 a5 
2% 2%, 28 Chicago & Alton ctfs. of de sposit. os 
*9 *9 ee: Chicago & Alton pf. ctfs. of de »posit. OR 
38% 19 30 Chicago & Eastern Illinois (CE) —~ 
621, 461, 30 Chicago & Eastern Illinois pf... : + : : 
7 2% 2 Chicago Great Western (GW)... 45, 246" "900 Feb. 15, "10 10% " 
17 Ye 30 Chicago Great Western pf..............- 46,964,200 July 15, '19 =o 1% 
26% 11% 20 Chicago, Milwaukee & St. Paul (ST) .117,411,300 Sep a 4 , ns 
5: 205, 20 Chicago, Milwaukee & St. Paul pf.. 116, 274/900 Sep. 1, '17 .- a, 
88 47% 14 Chicago & Northwestern eres + Dec. 31, '24 Bs 3. r + 
118 97% 14 Chicago & Northwestern pf... Dec. 31, '24 104 2% 
90% TS 19 Chicago Pneumatic Tool (C GG). Seed ee Apr. 25, °25 1 88 . ca 
37% 19% 30 Chicago, Rock Island & Pacific (RI).... . 75,000,000 : a Pi 
95 72 2 Chicago, Rock Island & Pacific 7% pf........ 29, 422, 100 Dec. 31, °24 N95 % 1% 
gh 60% 30 Chicago, Rock Island & Pacific 6% pf a Dec. 3 24 86 J 
78 29 22 Chicago, St. Paul, Minn. & O. (OM) Aug. 20, ‘23 2 Bs ; 
1027 71% 21 Chicago, St. Paul, Minn. & O. pf..... Dec, 31, ae 
, 18 Chicago Yellow Cab (sh.) (TXY) May 1, 1- 9 
. t 31 Childs Co. (sh.) (CDI) Mar. 10, 36 V2 4 
OK 24% 3 30 Chile Copper ($25) (CHL) Mar. 30 624 - 
31% 14% 19 Apr 23 Chino Copper ($5) (CY)... Sep. 30 19 
We announce the opening of an uptown office located at GOODB« IDY £ Co. 
A t 350 Madison Avenue, Corner 45th St. PN ber tig ne 
nnouncemen Murray Hill 6353 : po ‘ arket 
: e of . . “7 
—— , 115 Broadway, Ne 1 Walnut St. Phila 
Mr. H. Denny Pierce Rector 8120 Rittenhouse 9510 
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Yearly rice tanges Amount Last Dividend Last Week's Transactior 
w2is 1924 1925 Range STOCKS re ‘apital Date Per Ve- Wire Hiet ' ; us - 
High Low, High. Low High Date Low Date ‘and ticker abbreviations) Stock Listed, Paid riod “irst. igh. Ow Last hangs Sales. 
1S 1g He 164% Feb. 11 146 Apr rn Cleveland, C., C. & St. L. (CC) $7,056,300 Apr. 20, Q an 
wu » 110 Jan, 23 *110 Jan. 23 Cleveland, c., C. & St. L, pf ‘ 10,000,000 Apr. 20 Q sein . : -- * 
70 1 bs% 70% May 2 70% May » -veland & Pittsburgh (50) (PTT). Mar. Q 7% 1% ry ; be, + 
"39% Apr 16 *30% Apr 16 Cleveland & Pittsburgh special ($50) Mar Q ; ae iy : 
Ti% » 71% Jan, 12 na% Mar. 17 Cluett, Peabody & Co. (sh.) (CLU) May Q tiblg be s1T 63 m 
105% 0% 108 Feb, 21 103% Jan, 16 Cluett, Peabody & Co. pf Apr. Q 107 | 107 107 ; ‘ 
‘ . ‘ ce < ish.) (KO) J Apr. Q 99% lu7ty 99h, (um 
R34 61 i% May xt Jan in ca-C la (sh. ‘ 
Bt v1% 101% Mar i2 oa Jan, 27 Coca-Cola pf 10 000, 000 Dec, SA . : 
rly D4hg 8% Jan. 13 24% Apr. 21 Colorado Fuel & Iron (CF) 34,235,: 00 May : 4 ) 453 ELD 
1081, 108% Colorado Fuel & Iron pf 2,000,000 Feb. - Q i o : 
i) 20 Apr 18 44% Jan 6 Colorado & Southern (CX) 32,000,000 Dec, 4 : uy" - — 
65% rT) Keb ” Ho Mar. 26 Colorado & Southern Ist pf 8,500,000 Dec. 31, 2 SA 61 20 
, Bo) 45 Apr. 1t8 4 Jan. 21 Colorado & Southern 2d pf ‘ 8,402,000 Dec. 31, S A 08} ft 
mt 48 3 May 2 4 Jan 21 Columbia Gas & Electric (sh.) (CG) Feb 16, Gok Q 4 4 89,000 
10 10 Jan, 26 ; Columbia Gas & Electric pf Feb, 16, 1% Q 105 + 2, 10K) 
yo Ww an 8 24 Columbian Carbon (sh,.) (CBN) May $1 Q 47 47 47 Th 
_ “ 7 on tar 16 2 Commercial Investment Trust (sh.) (CIT) Feb. 62« Q 
03 ot Jan 1y 19 Commercial Investment Trust pf wees Apr. 1% Q 
46 ur] Jan, 2 27 Commercial Solvents, Class A (sh.) (CSV) Apr $1 Q 81 +400) 
10 he Jan 20 7 Commercial! Solvents, Class B (sh.) ¥ St a bheld 
iR4 4s Jan md ” Congoleum-Nairn, Inc, (sh.) (COG) Apr 4 Q ++ +1 Lg 
91 Vly 7% 17 Feb. 10 16 Conley Tin Foil (sh.) (CLY) stamped Oct, a o 2 oa 
195, 145 11% 24% Feb 19 2 Consolidated Cigar (sh.) (CGR) Apr. 1% 27 a) ai 
83 rh) We 89% Feb. i4 Ms 2 Consolidated Cigar pf e 4.000000 Mar. Z 1% Q 8 wv 
x 6 9% Feb. 19 % Jz 7 Consolidated Distributors (sh.) (DIS) 190,484 Jan. 62% 6 F WU) 
. % 797 , , ) 3 ate ; ; 3,600,000 Mar $1.25 Q hike is 21,100 
60% 79% Apr 24 74% Mar 4 Consolidated Gas (sh.) (G) : . . a, : pa 
4% “ 2 4 Jan 7 2% Mar, 19 Consolidated Textile (sh.) (CTX) 1,: . Jan 75¢ th4 a 3 4 = 
57% 2% 43% 70% Jan 3 60% Mar. 30 Continental Can (sh.) (CH) , 32, 26 Feb. $1 Q tolg “a bo% tr 2 seh os 
10% 1 4, 116% Feb. 17 114 Feb 6 Continental Can Co. pf ; 5,654,000 Apr. 1% Q 114 114 114 ¥.9 — 
103% ” 89% 120% Jan. 26 103 Jan 5 Continental Insurance Co, ($25) (CIS) 10,000,000 Jan 3 SA 110% tog nes J 
12% 4 6 10% Jan. 13 8% Jan 2 Continental Motors (sh.) (CMR) aon eheticche. ae Apr. Oc Q Whe ’ 9% 2.0000) 
43% 11% 41% Feb, 25 . Apr 1} Corn Products Refining Co, ($25) (CFG) 63,250,000 Apr. Wc Q tT Rots 18,700 
1225 115% 123% 115% 23% Mar. 25 118% Jan 7 Corn Products Refining C ompany ptf .. 25,000,000 Apr. 1% Q 21% 
10% 413 21 ith Apr 0 aH Mar a) Crex Carpet Company (CRX) 2, Apr 1 oe iti 4 4 rol 
841, 76 48 79% Jan. 17 64% Mar. 30 Crucible Steel Company (XA) Apr a Q titi % —- oS } + 7 
9414 W7 Kb TH lal 1 92% Apr. 21 Crucible Steel Company pf. Mar 1% Q y2} Vahey 92% 2 
20 18 He 14% Feb ” 1% Apr 29 Cuba Cane Sugar (sh.) (CS) 12 10% tit + i Tr 
65, 71% 13% 62% Feb, 26 17% Ap 0 Cuba Cane Sugar pf.. Ap! 1% : 2 $7 4914 0 
Ost) 92 71% RY Jan 2 86 Feb, 10 Cuba Railroad pf. (C BR) rrr = 10,000,000 Feb. 3 SA 87 
17% 8% 28% ; Ma ; 28 Apr v4 Cuban-American Sugar ($10) (CSU) 10,000 ,000 Apr. 75e Q 28 'e 285 2s 28 abel 
12k Loy 06 m1 Mar 13 96% Mar. 28 Cuban-American Sugar pf 7 Apr. 1% Q 
2 ‘ au 1% 6% Feb. 27 4% Apr 3 Cuban Dominican Sugar (sh. > (DMS). 4% 4% + 200) 
"a1 wo 44% Jan 6 37% Mar. 27 Cuban Dominican Sugar pf.. e . Be ely 37% MMe 
ly 730Cfs«dJan 19 62 Mar. 30 Cushman’s Sons (sh.) (CHS) Mar 7h Q dy 4 tid 
100 103 Mar. 18 103 Mar. 18 Cushman’s 7% pf ee Mar 1% Q 
15% 58 Apr. 14 nO Feb. 17 Cuyamel Fruit (sh.) (CDF) May $1 Q oS me , rt + 1% Pela 
72 “at 6 7% Jan 9 1% Apr. 23 D, BOONE WOOLEN MILL . (eee) (DE) July 7 , 2. 2% t 1,100 
Ri 20% iB ht) Jan 4 27% Apr 0 Davison Chemical (sh.) (D Nov. $1 27% 70M 
aly 60% 61% 7 Apr. 20 824, Jan f Deere & Co. pf. (DER) Mar. 2, ‘25 $1 Q ald sald 
8 18% 18% 24% Jan. 28 20% Mar. 18 De Beers Con. M. (sh.) (DB) Feb. 2. ‘35 95i« 
4? v3 104% 15d Apr 6 133% Mar. 30 Delaware & Hudson (DH) , Mar. 20, "25 2% Q 149 485 mie 
1am 17 110% 144% Jan. 13 125 Mar. 30 Delaware, Lack. & Western. ($50) (DL). Apr. 20, °25 $1.50 Q 130% s0) ‘my 
42 oo Jan 2 16% Mar 24 Denver & Rio Grande Western pf. (DDE) wk t “im 
iF Maly 12 119 Mat 7 100 Jan a) Detroit Edison (DT) Apr. 15, ‘25 2 Q 1 Mite 116s jm 
20 “a ” 1 jan. Ww I | Jan, 20 Detroit & Mackinac (DET) I 
ih th $0 72 Jan ~ 70 Feb, 2 Detroit & Mackinac pf ‘ Jan. 3, ‘21 2'4 fy 
76% an i 71 Detroit United Railway (DU).. . June 2, ‘24 1% 1 
oR wo URS, a2 100 Feb 16 07% Jan. 29 Devoe & Raynolds ist pf. (DRS). 1933400 Apr 1, °25 1% Q 1 
i9 119 118 Feb 116 Feb, 11 Diamond Match (DN).... . 16,965,100 Mar. 16, ‘25 2 Q It 
as Ap ’ “i% May 1 Dodge Brothers pf. (sh.) w. i. (DEE) Y ° 1M) HW Wy 984, ume 
22 Ly 20% 11% 16% Jan. 19 12% Apr. 14 Dome Mines (sh.) (DO)............. . 1,000,000 Apr. 20, ‘25 50e Q 13h 14% 31 135 ow 
144 1 8 O% 17 Apr ea 14 Feb. 16 Douglas-Pectin (sh.) (DOU).. 300,000 Mar, 31, ‘25 25e Q 1k 1% t ti ' 
1%, 2 , ars ‘ Jan 2 2% Apr 14 Duluth, South Shore & Atlantic (DS). 12,000,000 2% 
Ty ; RY 1% 6% Jan 23 $% Apr 14 Duluth, South Shore & Atlantic pf. 10,000,000 44, 
148 106 142 112 4 Mar 4 134% Jan. o Du Pont de Nemours & Co. (DD). 95,067 ,500 Mar. 16, ‘25 2% Q 145% 14 140 45's om 
103% 101 96 85 97% Mar 4 v4 Jan. 23 Du Pont de Nemours & Co, deb. &%.. . 68,521,200 Apr. "25 1% Q Neh, 97 nti 97 im 
ROX, 3h 1OR1y 102 W7% Apr 11 105 Jan 7 Duquesne Light Ist pf., Ser. A (DQ).... 30,000,000 Mar. 5 1% Qe 107% 1O7% 17s 17! " 
RO, 2 10 5 9 Jan 31 8 Jan. 31 Durham Hosiery, Class B ($50) (DHO) 3,750,000 Jan. { 87%e s 
18 Hy 7 “) Durham Hosiery pf . ‘ ‘ ‘ 3,000,000 Aug. 4. 1% th 
115% RYAY 114% 104% 118 Jan. 19 108% Mar. 10 EASTMAN KODAK (sh,) (EK)... 2,040,050 Apr 1, +$2 Q 1OR% 104 1085 1m’ 
114% 1OR1.. 115 198% Eastman Kodak pf . ‘ ; ‘ Apr. 1 1% Q 
7 “ 4 RM, 16 Jan ; 10% Feb 13 Eaton Axle & Spring (sh.) (ENX) July 1 1c 44 144s mt) 
May 17% «Al 20 Electric Power & Light (EL) 17% ? 7% IDY, une 
iD May “ Mar 18 lee I. & Lt pf, allot. ctfs.40% pd.(sh.) (EL) 1% 10 TT iD 108 - 2g Mine 
nt May ! ie% Mar, 28 Elec. P. & L. pf. allot. etfs. full paid (sh. 101% 103 mo at we 
G7 Z titi iy 70% Jan ; 60% Mar, 30 Electric Storage Battery (sh.) (EG) Apr 1, "SS $1 Q HZ 4%, i2 H4y mer 
20% 12% 145, 11 10% Jan. 22 7% Feb. 17 Elk Horn Coal ($50) (FH) - q Sep. 1i, ‘19 7 gt Sh. 8 x “ 
6 ML) ; "1 % Jar 19 i9 Mar 10 Elk Horn Coal pf. ($50) 6,600,000 June 11, ‘23 4 
7% % 4 , la 1% May Emerson Brantingham (EGM) 10,132,500 1% 1% 1h BU 
10% ih 16 Pa ‘ ’ Apr ’ Emerson Brantingham pf 11,084,500 Nov. 1, ‘20 1% Ws rt) ’ TT 
4, Wa 73% 72 Jar 1) 63% Apr 2 Endicott-Johnson ($50) (EJ) 20 268 ,000 Apr 1, ‘25 $1.25 Q tits é iti ny 
118 om 116% Feb. 16 , 21 Endicott-Johnson pf 12,750,000 Apr. 1, °25 1% Q 113% 13% 113% im 
p28 10% ‘ Kel 24 0 Erie (E) 112,481,900 Ogi, 27% 28%, sm) 
31% i Hi% Jar 27 Erie Ist pf 47,904,000 Apr. 9, ‘07 2 SK 1 Ri, TH 
27% 10% 43% Jar 24 Erie 2d pf , 16,000,000 " 5th Tr 
“4 “A "61% Feb + 3 Erie & Pittsburgh ($50) (EP) 2,000 ,000 Q AS) 
7% Apr 9 9 Essex Cotton Mills ist pf. (SX) 3,000,000 Q 7k 
3 19% 24, 18 19% Jar 8 Exchange Buffet (sh.) (EXY).. 250,000 Q 16% 162 mk 16% ; uy 
3 } 4% 2 Jar 27 FAIRBANKS COMPANY ($25) (FI) 1,500,000 2% 
‘4 2k ‘8% Ma 1 2 airbanks, Morse & Co, (sh.) (FKM) 368,977 5%, ALLO 
93 52 NE, 61 103% Mar 2 17 Famous I'layers-Lasky ish.) (FF) 244,431 10 Lo 
99™% 82 1NBig 87% 110 Jan s 7 Famous Players-Lasky pf 8,300,000 107 1% m 
7h M Federal Light & Traction (sh.) (FLT) 77,122 Bry 19 WM 
i+ Mar ’ 14 Federal Light & Traction pf.. . 3,937,400 R7 
i3 > hy ; Jan 8 Federal Mining & Smelting (FS) 6,000,000 6H. 164 me 
60% $414 41% ; Jan 1h 1 Federal Mining & Smelting pf 12,000,000 2 im 
138 102 118 HomM Jar 2 ) Fidelity-Phenix Fire Insurance ($25) (FPX). 5,000,000 i) 162 24] 
1% % 13% gM io Apr 8 Fifth Avenue Bus temp, ctfs. (sh.) (FV). a 14) 14% " 
70 Api 21 17 Fisher Body, new (sh.) (FR) 7 60,000 ,000 t GR?! «ROK 
12% "4 10M UR 19 Apr 6 23 Fisher Body, Ohio, pf. (FBO) 10,000,000 OR 108 om 
18% % 13% WA 5% Apr 2u 24 Fisk Rubber (sh.) (FK) 797, We 14 14! an 
Mt} Hig a7 Al a 6 Fisk Rubber ist pf . . 18,949,000 x4 187% 41K) 
17% 7 why h4h4 Nf Jan 2 19 Fleischmann Company (sh.) (F) 1,500,000 81 $23 1 {nM 
RN, R 45, 661 111 Apr t ) sundation Company (sh.) 89 9TT 107 110% 500 
1G 14 114% Feb 2 9 Franklin Simon pf. (FIS) 4,000,000 103 1031, uM 
22 ity 13% i 12% Mar, 2 18 Freeport Texas (sh.) (FT) 729.420 10%, 11%, Ti 
14% ’ i “ 164 Mar 2 2 GARDNER MOTORS (sh.) (GRD) 155, 000 7 Lo 
71% Bt xt 8 Jar r General American Tank Car (sh.) (GT) 252/835 Jan 1, 14% uw 
103% "1 ye! ” Jan 19 25 General American Tank Car Co. pf 8,844,000 Apr. 1 
“4 23 63 63% Jan 2 30 General Asphalt (AS) 19,832,100 17% LO 
R3 Gu 100 100 Jan 4 17 neral Asphalt pf 7,416,000 Mar. 2, 1 TT) 
103% i2 160 147% Jan 2 7 seneral aking (sh.) (GG) 429,719 Apr 1, 129% (M 
112% 108 12h 10 Ay 29 ) General Baking pf. (sh.) 90,775 Apr. 1, ey aL 
97% RO ARs 11% Ma ; 2 General Cigar Company (GY) 18,104,000 May | ri j “nm 
110 103 107 111% Mar. 12 ; General Cigar Company pf 5,000,000 Mar. 2, 
100% 104) 10. 101 Feb 21 > Cigar Company deb. pf 18,949,000 Apr. 1, 
02% 167% 322 20 Jan 2 17 General Electric (GL) ‘ 180,287 ,300 Apr. 15, 7 800 
12 10% 11% 11% Jan 2 General Electric special ($10) 26,707 670 Apr. 15, wee 
6% 79 Feb. 10 5 General Motors (sh.) (GM) 5,161,600 Mar. 12, tlm 
Liu) 7 93 4% Jan. 21 13 General Motors pf May 1 
wo TRY 93% 4 Jan 3 ?1 (Gieneral Motors 6@ deb May 1 2 
103% 108% Feb 2 5 General Motors 7% cum. pf Ifr May 3 2M 
5 17% Mar ; 16 General Petroleum ($25) (GP) 2 Mar. 16, MM? 
55% 52 oe) s Jar 14 ; 8 General Refractories (sh.) (GRX) Apr. 15, om 
ott 39h 64% 7 Jan. 13 47 Mar. 16 Gimbel Bros. (sh.) (GI) 600,000 Ms 
102% WG 107 105% Jan. 20 Mar. 14 Gimbel Bros. pf ‘ . 18,000,000 May 1, 1m 
27 (1%, Apr. 16 Feb. 13 Ginter Company (sh.) (GIR) - 150,000 Apr. 20, +m 
12% 6 mh ™% May 1 2 Mar. 19 Glidden Company (sh.) (GLN) 322.955 j un 
3% 4#22@& Jan. 12 17 Mar 3 Gold Dust (¢sh.) (GK) “iM? 
41% 17% iBly oe Apr ti 36% Jan. 5 Goodrich (B. F.) (sh.) (GR) Feb. 15 1a 
2% 67% 92 ” Apr. 16 92 Jan 3 Goodrich (B. F.) Co. pf an Apr. 1, Th 
BA 108M wi Mar 8 Ts) Apr. 27 Goodyear Tire & Rubber prior pf 15,000,000 Apr. 1, une 
62% ih 90% 101% Mar 6 86% Jan. 6 Goodyear Tire & Rubber pf. (GOR) 60, 236,000 Apr. 15 ep 
is 12 21% 214% Jan. 14 13 Mar Granby Consolidated (GB) 34,479,700 May 1, 2) 
R80 TA, 7h 71% Jan s ao Apr Great Northern pf. (GQ) 249,478,250 Feb. 2 0.200 
% an 39% 410% Jan 28 27 Apr Great Northern ctfs. for ore prop. (sh.) 1,500, Apr. 30 1 po 
06% 99% Mar 3 91 Jan Great Western Sugar ($25) (GSW) 15,000,000 Apr. 1, wm 
108% 102% 115 111% Jan 2 Apr. 16 Great Western Sugar pf 15,000,000 Apr. 2, Wd 
14™% 13 21% 19%, Jan 2 Mar. 19 Greene-Cananea (GNP) 48,781,200 Nov. 22 om 
14% 5 10%, 6% Jan 5 Apr. 20 Guantanamo Sugar (sh.) (GS) 375,000 July iy 
101 RS 93 gO Jan. 23 Jan. 23 Guantanamo Sugar pf 425,000 Apr. 2 Q 
20 9% 29% y 1 Mar ue Gulf, Mobile & Northern (GU) 10'468;000 287 5 NOM 
A2% 44% st 10 Mar. 30 Julf, Mobile & Northern pf 10,961,100 Feb 1% Q 14 7 
104% 65% R94 ) Mar. 24 Gulf States Steel (GJ) 12,272,250 Apr 1% Q 7m ome 
5% 98) 102 195% Jan, 20 Jan. 30 Gulf States Steel Ist pf 2,000,000 Apr. 1% Q 
a7 aR 95 x Feb. 11 Apr. 16 HANNA (M. A.) Ist pf. (HNA)) 11,620,000 Mar 1% Q H2%, 62% sim 
120 Harbison-Walker Ref. (HKM) 27,000,000 Mar. 1! Q 
12% 39% 14% 17% Jan 7 25% Apr. 24 Hartman Corporation (sh.) (HRT) 393,615 Mar 2M Q OR! 2 MM) 
“4 31 52% 32% 43% Jan 3 20 Mar. 14 Hayes Wheel (sh.) (HJ) 200,000 Mar. 7h Q ty) S44 TM 
114 100% 14% Feb. 26 1) Jan 2 Hayes Wheel pf 1,842, 400 Mar 1% Q 1O3% Tish 103% uM 
of 1% &4 57% 77% Jan. 21 69 Mar. 30 Helme (George W.) Company ($25) (GH) 6,000,000 Apr 75e Q 6a 
112% 112% 113% 113 Helme (George W.) Company pf... 4,000,000 Apr 1% Q " 





Chicago, Cleveland, Akron, New Haven, 
Newport. 


Members New York Stock Exchange 
Members Chicago Stock Exchange 
Members Cleveland Stock Exchange 


PRINCE & WHITELY 


Established 1878) 


25 Broad St., New York 


Accounts Carried on Conservative Margin. Investment Securities. F 


Private wires to principal cities 
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- Yearly Price Ranges, ‘ Amount Last Dividend Week's Transactions 
1925 1924. —1925 Range —- - STOCKS Capital Date er 
High Low. High. Low. High, Date Low. Date. tand ticker abbreviations) Stock Listed. Paid Cent v Last. Change 
96 96 Pe Hocking Valley (HV) , oa. ate + 11,000,000 Dec. 31, "24 " 
5 31% 484 Jan 9 Hoe (R.) & Co., Class A (sh.) (HOO).. : 80,000 Apr. 15, °25 $1 j itily 
79% 54 56% 35 Jan. 12 Homestake Mining (HM).............. .. 25,116,000 Apr. 25, M $43; ; ”) 
3934 28% 38 31% Jan, 20 Household Products (sh.) (HOU).... ne 500,000 Mar. 2, ‘25 75 . IT 4 x 
78 40% 82% 61 Jan. 29 Houston Oil (HO).... ; 25,000,000 60 + 
29% 205% Apr. 24 Hudson & Manhatan (HU) 3,243,800 sp, 
t4% 57% May 2 Hudson & Manhattan pf meat . 4,195,000 Feb. 16, ‘25 2 A 67% | 
2%, 20 36 201, Api 15 Hudson Motor Car (sh.) (HMT).... .. 1,320,050 Apr a l! A 
29% 15, 18 11% Jan, 5 Hupp Motor Car ($10) (HUP). er ... 9,138,090 May 1 16 
$4 2 10 3% Apr 40 Hydraulic Steel pf. (HY) ever >, 998,900 Mar. 31, M 34 
117% 117% 100% Jan 7 ILLINOIS CENTRAL (IL).. none .. . 121,204,200 Mar. 2, % 112 (M 
118% 117% 104 Jan 7 Illinois Central pf. ; ee te alle as ..- 20,622,000 Mar. 2, 1 + in 
74 76 7 Ap 1 Illinois Central leased lines (ILLL). i .. 10,000,000 Jan. 2, 7 e 
11% Ititg 5% Mar 6 Independent Oil & Gas (sh.) (IX)............ 450,000 Mar. 31 5 Ze + 1 
23% 2544 15% Jan 3 Indian Motorcycle (sh.) (IMY).... ~ 7 100,000 1 2 La 
. Apr 4 Indian Mctorcycle pf 1,000,000 Apr & M4 Nt) i m 
3} aM 3% Feb t Indian Refining ($10) (IRR) a9 Dec, 15 d ok + 4 al 
49% re 60 Jan Indian Refining pf 2,2 Dec. 15 i 
*119 *269 *159 Jan 9 Ingersoll Rand (IR) 24 Mar. 2, 2 * eel 
*102 *108 *102 Ingersoll Rand pf.... Jan. 2&, ; : 
$1 hq 48% $14, Inland Steel (sh.) (ILN) ae pobdpalse=, ee 7$ Mar. 2, 62 8 ( 
Hie 107% 11% inland Steel pf.... 10,000,000 Apr. 1, 2 (“) 
23% 33% 22% Inspiration Consolidated C opper ($20) (INS).. 231639)340 Jan. 7 50 . dt 
9% 3914 12% Interboro Rapid Transit (IRT . ; 34:105,000 20% + 1 i 
8% 3 International Agricultural (an. ONS. ise 383,814 y 11% + ’ ota 
a1 38 International Agricultural prior pf. ‘ 10,000,000 ’ oD tl (w 
97% 67 118% 8&3 110 Mar. 30 International Business Machines (sh.) (I1MN). 150,688 ‘2 $2 Q ) 121 + 1% mn 
44 31 9% 40% nw Jan. 5 International Cement (sh.) (ICM) antes 400,000 $1 8 624 ay cola 
27% 19% 39 31% Jan. 21 International Comb, Engineering “(sh ) (IN). 27 ,934 5 i 2 M 
9814 56%, ; 7 % Jan. 23 ‘ International Harvester (HR)..............-.- 99,876,600 1% 2 stm) 
1164 5 I : International Harvester pf........ . ... 61,207,100 1% (W 
115 International Mercantile Marine (M).......... 49,872,400 eee + 1 4M) 
47 International Mercantile Marine pf.. oe.-2- 51,726,300 Feb. 1, °23 1% i 1m 
16% International Nickel ($25) (IK).............. 41,834,609 Mar. 1, ‘19 50c 14 311, + 455 6M 
83 International Nickel pf. é ; 8,912,600 May 1, ‘2 1 974 a u) 
SR International Paper Company |g Sa . 20,000,000 7 4 SUM 
z International Paper Company pf..... . wiser 547,200 Apr. 15, ‘25 1 1 
mh International Paper pf., stamped. 24,452,800 Apr. 15, °25 ly 747 + 2h ") 
International Rys. of Central America RW) 10,000,000 24 M. MM 
40 International Rys, of Central America - . 1,420,400 Feb. 16, °2: 1% ‘ (i4 om 
92 International Salt (ILS)............ coeces GMRe eee Apr 3 i 05 
795, International Shoe (sh.) (ISS).......... 920,000 Apr 1, $1 3 1 
120% Ketermntiona) 9H06 pf. .......05<ccccssecessces 17,800,000 May 1, 19 
71% International Telephone & Te le oer aph “a TX)... 27,267,900 Apr. 15, ‘25 1% 8 BY% m 
41% Intertype Corporation (sh.) (IRY) haf 199,130 Feb. 16, '25 +50c 09 
6% Iowa Central (1A). bd ; ; 1,420,400 2% (W 
Bly Iron Products ($10) (IRO). : os ‘ 421,090 Jan. 31, ‘25 $1.50 82 
24 JEWEL TEA (JW) (sh.)..... ERGOT 120,000 19 TT 
88% Jewel Tea pf.........0--5 WE :. | 8,6405000 Apr "§ 1% , 107 W 
B3% Jones Bros. Tea (JOT) - 2. 10,000,000 Oct $ ¢ 17 , R00 
110% Jones & Laughlin Steel pf. (JL). oo... 60,000,000 Apr. 1 
; Jordan Motor Car (sh.) (JJ ns Kee ope bata ve 126,000 Mar. 3 7 47 Me 
97 i K. C. POWER & LT. Ist 3 (eh.) (KLT).... 110,000 Apr 99%, 
24% Kansas C ity Southern (KSU).... eeeeeeess. 30,000,000 34% + 1% M 
57% Kansas City Southern pf eer 10s%10ii6~s ee Apr. 15, '25 ] 7 a) 
3% Kansas & Gulf ($10) (KNS)..... ; 1,677,270 an 
40% a (Julius) & Co. (sh.) (JKS)...... 109,777 at 
1o4 ser (Julius) & Co. pf. (sh.) : 61,601 Apr. 1, ‘25 $2 . 
62% Reilly. Springfield Tire 5 9,096,000 Feb. 1, ‘2 +3 1 
108 Kelly-Springfield Tire 5,264,700 Feb. 15 2 49 M) 
92%. Kelly-Springfield Tire cao .. 2,950,000 Apr # 1 ! 
M7! Kelsey Wheel (KW).............. ve eeeeeee 10,000,000 Apr. 1, 1 oH ‘ RIM 
104! Kelsey Wheel pf ae 2 280.000 May 1 1g 
1 Kennecott Copper (sh.) (KN) 7 Apr 1 7 +8 ‘ 
tits Keystone Tire & Rubber (sh.) Oct 1 p. () 
64%, Kinney Company (G. R.) (sh.) 60,000 i 1 HM) 
100 Kinney Company (G. R.) pf..... 5,598,100 Mar. 2, ‘25 , ot) 
Kresge Department Stores (sh.) (KDS) panies 114,000 34 + 1% ‘M 
‘ Kresge Department Stores pf.. rr . 8,500,000 i) 
200 Kresge (S. S.) Company (KG) 36,786,100 77 12 ( 
12h, Kresge (S. S.) Company pf....... ; ‘ 2'000,000 113% } 
16o Kress (S. H.) Company (KS). ee 12,000,000 2T% 
1k Kress (S. H.) Company pf. idawe 2,985,709 l 118 
Kuppenheimer (B. ) ($5) (BKU). 500,000 $1 25 1 ow 
_Kuppe nheimer (B pf. Pe eee ‘000 1 98% mM 
a5) "LACLEDE GAS COMP ANY (14)... i 10,700,000 t 169 i8 0 
«8 Laclede Gas Company pf............. . 2,500,000 81 
1% Lee Rubber & Tire (sh.) (LR)....... 181,132 13 , 
TAN Lehigh Valley ($50) (LV). rf 60,501,700 87 774 WW) 
Liggett & Myers ($25) (LMB). ° — 982, 500 t$1.7 ) 1 Ww 
Liggett & Myers, Class B ($25). 32,482,400 +$1.7 8 mt 
(18% Liggett & Myers pf.. ar are : . 22,512,900 1 } 1K 
on Lima Locomotive (sh.) (LMW)... 210,941 1 64! f KOO 
Pity Loew's, Incorporated (sh.) (LW).... .+es. 1,060,780 y 8 oT hlelgld 
11 Loft, Incorporated (sh.) (LF).. cs " pope 2 7% 600 
7 Long Bell Lumber A =) = ee Sata eeie 50,000 $1 $01, 15% 1) 
tithhe Loose-Wiles Biscuit (LO Pubd seeing 64a Oa 086; 200 . t+ J 700 
107% Loose- Wiles Biscuit 1st ry dake rad 4/448,200 1 
W174 Loose-Wiles Biscuit 2d pf. Serre 10 
. Lorillard (P.) Company ($25) CEA). 0 0 . 30,311,200 7 34 ale 
119 Lorillard (P.) Company pf... OOP Cr es: 1 (KY, 
os Louisiana Oil (sh.) (LL) <a : . 1,068,924 i% Sun) 
15 Louisville & Nashville (L N). a eee . 117,000,000 110% + #, 500 
Ludium Steel (sh.) (LMS). eer eee ee 120,000 Oc Th 1% 0),CAY 
102 McCRORY STORES CORP. pf. (MRY)........ 3,000,000 1 104 i 100 
McCrory Stores, Class B (sh.).... 49,940 40x S2% (WD 
McIntyre Porcupine Mines ($5) (MTY)........ 3,990,000 25) 16% 600 
Mack Trucks (sh.) (MQ) eas a8 339,730 1 141), ‘ \ m) 
OE EE Pe are. 1% ()s on 
OS ED I rer er ret rr ee 5,331,700 1% 102 (AK) 
Mackay Companies (MK)............6..+.+++. 41,380,400 13 117 OO 
Mackay Companies pf.......... yer e yr eee . 50,000,000 ‘het y 
Macy (R. H.) & Co. (sh.) (MZ)............ : 350,000 NE, or ai) 
Macy (R. H.) & Co. pf....... os meee 10,000,000 ! WK) 
27 45% 26% Jan 2 34 Mar. 31 Magma Copper (sh.) (MMX) ee 332,480 7 8 ts} ct 
21 41% 18 Jan. 23 21% Mar. 30 Mallinson (H. R.) Company (sh.) (HK)...... 200,000 ; M t ald 
82 98 78 Apr. 15 81 Mar. 16 Mallinson (H. R.) Company pf......... s 2,705,000 Apr. 1, 1% ' ils ov 
43 6%, 45 Feb. 26 O06 Jan, oS Miamett Bumer CIV)... .o.cccccccscsaccccecce MOS Mar. 2, $1.2 4) eld 
‘2 Sa 18 Feb. 10 79% Mar. 30 PEARSE GuGar PF. « o..< 00006000 vesereesesess 3,500,000 Apr. 1 1% ld, 2th) 
gts ea ae eee eee ee F Manhattan Beach (MB)..... ee adit hid’ o0% 
$0 49% 3! 42% Feb. 11 Manhattan Electric Supply (sh.) (MSY). Apr. 1, $1 ot I AM) 
37h 85 65 Mar. 21 Manhatta: Elevated, guaranteed (MAN) : a 
27% Ih 32% Mar. 2: Manhattan Elevated, modified guaranteed 5 : Apr. 1, 1 3B ole 
bald 44 20% Mar. 16 Manhattan Shirt ($25) (MAS)........... sae "3 “088. 450 Mar. 2, ’2! 7} - bela 
115% 105 Mar. 12 Manhattan Shirt ist pf.............e0- -. 1,600,000 Apr. 1, °2% 10s 
31% 28% Mar. 5 Manila Electric Corporation (sh.) (MNR) . ; 280,000 Apr. 1, ‘25 3 ws 1% + 
28% 16 37% 254% Apr. 2 Maracaibo Oil Exploration (sh.)... .. 330,000 ie a0, 4 
? 74 13% 74 Mar. 11 Market Street Railway (MRR)............... 10,634,600 ‘ bd . = 
87 at 71% 43% Mar. 20 Market Street Railway prior pf............... 11,586,500 Jan. 2, '24 I'g i 49 | 1 
6815 23 42 25% Mar. 23 Market Street Railway pf....... a ey 4,983, 600 30 
SOM 14%, 30 16 Mar. 19 Market Street Railway 2d pf.......... ...- 4,667,300 “4! 
OS, 17% 42 32% Mar. 30 Marland Oil (sh.) (MO).. > j ° 1/649. 682 July 1, ‘23 $1 3S yo $7,000 
16 3% 17% 10% Mar, 13 Marlin-Rockwell (sh.) (MR)............. : 81,136 May 1, ‘2 11h G00 
374% 26 37 25% Mar. 24 Beertin-Parry (alt.) COEREED sc vcccccccvcccsccas 125,000 Mar. 2, ‘25 $1 29% r 2% OAK 
41 411 ney 51 Jan 6 Mathieson Alkali ($50) (sh.) (AKL).... 141,257 ) 2} + 2 AMD 
98 *97 Jan. 9 eee _ eee ree ... 2,838,200 Apr. 1, ‘25 
631 $6 84 74% Jan. 27 Maxwell Motors, Class A (MMO) 16,950,400 ! a4 
2 104, 39% 43%, Jan. 27 Maxwell Motors, Class B (sh.).. 455,471 ? 4 yh 
77% Apr. 24 Maxwell Motors, Class B ctfs. of dep... 203,888 ; ’ t 8% ride 
93 67" 115 101 Mar. 23 May Department Stores ~ esl CREE. 50:0: . 26,000,000 Mar. 2, ‘25 $1 1% ia 
te 114% 122% 116% Mar. 6 May liepartment Stores pf... covccees Sere Apr. 1, "25 1% . 
171 x Mergenthaler Linotype (MGR). as 6563 12,800,000 Mar. 30, ‘25 33% ab. 
19 18 Jan. 2 Metro-Goldwyn Pictures pf. (27) (MGL Pr.). 4, a0, 489 Mar. 16, ‘25 1 ) 20 } 600 
87 101 97% Apr. 21 Metropolitan Edison pf. (sh.) (MTT) Apr. 1, ‘25 $1.75 18 981 + | (n) 
182 *190 “225 «= Feb. =5 Mexican Petroleum (MN).............cce-s008 45 942: ‘300 Apr? 20, '25 $ ord 
10014 Mexican Petroleum pf.............. cece aes. 12,000,000 Apr. 20, ‘25 $: 1% . 
5% 25% 11% Mar. 17 Mexican Seaboard (sh.) (MSX). Sheds eae Nov. 15, °% ! ‘he ! 8 cit 
20% 25 8% May 2 Miami Copper ($5) (MMP)...........-- see Feb. 16 i 8 XB% l sil 
22% 26% Mar. 30 Mid-Continent Pet. (sh.) (CDF) wasn Aug. 1 $1 29 - 3 100 
83% 83 Jan. 2 Mid-Continent Pet. pf...... Sig ik : i Mar. 2 1 j Bi t ™ 
*250 *510 Feb. 7 Michigan Central (MC)..................+++++ 18,73 Jan. 29 mM “ 
1% Feb, 13 Middle States Oil ctfs..............-. ised : t 
Su % Apr. 16 Middle States Oil ($10) (MSO)... aveosccco July 2, °23 ra ) 4 Mn) 
96 Jan. 2 Midiand Steel Products pf. (MPO).......- ... 17,300,000 Apr 1, °2f $2 0M) 
We 4 2% Jan. 5 Minneapolis & a. SN MD ssi c ar conpances 2,551,100 um 
73% 39 30% Apr. 4 Minneapolis, St. & Sault Ste. Marie (MSM). 25,206,800 Dec. 17, °2: $ 
10012 60 40 Mar. 30 Minneapolis, St. Mani & Sault Ste J pf.. 12,603,400 Dec, 17, ‘23 ‘ 
fi3% 08 59 86Apr. 25 M., St. P. & Sault Ste. Marie |. |. (MSMLL). 11,249,200 Apr. 1, ‘25 . A 
7 9% 28% Jan. 2 Missouri, Kansas & Texas (sh.) (K) bia eae 807,144 ; . ‘ atx 
te 244, 74% Jan. 2 Missouri, Kansas & Texas pf.. ees ae 27,118,800 May 1, ‘2 5 24" 


















Size of orders makes no difference in quality of service rendered—care, courtesy and act 


ODD Our Statistical Dept. freely at your disposal. Helpful booklet A-7 on Trading Methods free on req 


LOTS HISHOLM & (HAPMAN 


52 Broadway, New York. Bowling Green 6500 
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\inount 

i CHS (Capital 
and ker abbrevia 3) Stock Listed. 
Miss cif MI’ 82,839,500 
N fix pf 71800, 100 
Mobile & 1 nzham pf. (M&b) 200 000 
M » Bowe (MNT) $9,633 300 
Montana | er pf 9,784,600 
Montgomery Ward ( (S10) (MOW) 11,4034 
Mo« Motor Ca fish.) (MOO) 180,000) 
M s & Essex ($50) (ME) 17m OM 
Moth Lod Coalition (sh (MOR) 2 00 000 
M 1 ($10) (MRW 10,000 
Mullins Body (sl MNS) 100,000 
Mullins Lody 8% pf 1,000,000 
Munsingwear (sh (MUN) 200,000 
Murray Body (sh (MUY> 152.250 
NASH MOTORS sh.) (NSS) 
Nash Motors pf 15, 7€ 
Nash e, Chattanooga & St, Louis (CHA) 1,04 
National Company (sh.) (NCM) sta 5,000,000 
National I Company ($25) «(BI) 51,163,000 


Nat 24,804,500 


Company pf 





ationa bl 
National Cloak & Suit (NKS) 2,000,000 
National Cloak & Suit 7,279,700 





309 842 


National Dairy Products (sh.) 
; 500,000 


National Department Stores ( 




































National Department Stores Ist pf 9,608,200 
National Distillers Products (sh.) (NAD) 167,¢ 
Nationa listillers Products pf. (sh.) 106,815 
National Enameling & Stamping (EGK) 15,591 800 
National | r gz & Stamping pf 10,000,000 
Nat ral La o 
Nat 4 L, 
National Ist pf. (MX) 
Nat i d pf 
Nat 4 
Na il 
Nevada Consolidated Copp ($5) CNV) 
New Orleans, Texas & Mexico (NOX) oe 
New! News & Hamp. Ry., Gas & E. (NTW) = 2,800,000 
wp Ne & Hampton Ry., Gas & El. pf 1 50) 000 
rk Air Brake (sh.) (AB) 200 000 
York Air Brake, Class A (sh.) 100,000 
. York Canners (sh.) (NRS) 
New Y Canne Ist pf 
e ) ce 
New York, Chicago & St. Louis (H) 
’ Bp Ch igo & St. Louis pf ‘ ’ 
Y Doct DI 7,000,000 
Y D k pf 10.000, 000 
vew York & Harlet ($50) (HAR) 8,638,650 
New York & Harlem pf. ($50) 1,361,350 
Yor Lackawanna & Western (NL) 10,000 000 
Jew ¥ New Haven & Hartford (V) 800 
New York, Ontario & Western (OW) 
, vw York Shipbuilding (sh.) (NSB) 
New York State Railways (NST) 


Railways pf 





York State 





\ Y Steam pf. (sh.) 

Niagara Falls Power (sh.) 

Niagara Falls Power pf. (3%. 

‘ I ntarie t | NCK) 7 826,700 

N 16,000,000 
b 185,440,700 

Norfolk & 3 rn 25 000 000 





North A ‘ , £10 NA) 
North American pf $50).. 
Northern Cer al ($50) (NNX) 
Northern Pa (NP) 





Nunnally 
ONTARIO SILVER MIN. CO., 150,000 
Onyx Hosiery (sh.) (OX) 160,000 
Onyx Hosiery pf 3,500,000 


160,000 


(NNY) 
new(sh.) (ONT) 


Company ish) 









rrpheum Circuit ($1) (OPX) 549,170 

Orpheum Circuit pf 580,000 

Otis Elevator ($50) OT) 49,600 

Otis Elevator pf 3,500,000 

Otis Steel (sh.) (OST) 414,668 

ol pf 8,830,600 

ttle $25) (OB) 16,512,650 

e pf 8,381,800 

PACIFIC COAST (PX) 7,000,000 
Pacific Coast Ist pf 1, 
4 





Pacifie Coast 2d pf 





Pacific 44,715,000 
Pacific 1,499,970 
Pacifi 40.0000 000 
acif ' at ry Ce 


Pacif ele ” « elegrapl PAC) 
Pacific Telephone & Telegraph pf 
Packard Motor Car Company ($10) 
Packard Motor Car Company pf 


(PAK) 


Paige-Detroit Motor Car (sh.) (PDD) 
Pan-American let. & Tran, ($50) (PP) 
Pan-Amet! in, Clas (S50) CPPB) 


Panhandle Prod, & Kefining (sh.) (PDF) 
Panhandle Prod, & Refining pf 

Park & Tilford (sh.) (PKT).. . 
Parish-Bingham, stamped (sh.) (PRX) 
Penick & rd (sh.) (PFK) 


Penney a " 





200,000 
150,000 



























Pennsylvania Coal & Coke ($50) (PVC) 

rennsyivania Edison pf. (sh.) (PVY) 19,777 
Pennsylvania Railroad ($50) (PA). 296,400 
Venn Seaboard Steel (sh.) (PSX) 2 
People’s Gas, Chicago (PO) 42, 
Peoria & Eastern (PE) 10,000,000 
Vere Marquette (PQ) ‘ 45,046,000 
Pere Marquette prior pf j 12,42 
Pere Marquette pf 11,200, 
Philadelphia Company ($50) (PH) 46 443,000 
Philadelphia Company 6% pf. ($50) 14,587 ,000 
Phila. & Reading Coal & Iron (PRC) 1,400,000 
Phila. & Reading Coal & Iron (sh,) etfs . 
Philip Morris & Co. ($10) (PPS). 2,760,000 
Phillips-Jones (sh.) (PJ) 8 
Phillips-Jones pf 

Phillips Petroleum (sh.) (P). 

Phoenix Hosiery ($5) (PXY) 

Phoenix Hosiery pf 

Pierce-Arrow Motor (sh.) (PZ) 250,000 
Pierce-Arrow prior pf. (sh.) 15,750 
Pierce-Arrow Motor pf 10,000 000 
Pierce Oil ($25) (POL) 29,622,925 
Pierce Oil pf 15,000,000 
Pierce Petroleum (sh.) (PPX) y 
Pittsburgh Coal of Pennsylvania (PC). 

Pittsburgh Coal of Pennsylvania pf 

Pitts Cincinnati, Chicago & St. L. (PT) 


Pittsburgh, Fort Wayne & Chicago (FW) 
Pittsburgh, Fort Wayne & Chicago pf 3 
Pittsburgh Steel pf. (PG Pr) 10,500,000 
Pittsburgh Term. Coal (PPT) 7,860 000 
Pittsburgh Term. Coal pf.. 3,f 
Pittsburgh Utilities Corp. pf. (810) pTU) 1,4 








Pittsburg! Utilities Corp, pf. ctfs. new ($10) 115, 

Attsburgh Utilities Corporation pf. ctfs, ($10) R37 YRO 
Pittsburgh & West Virginia (PW) a 30,500,000 
Porto Rican-American Tobacco Co. (PRT) 6,313,800 






400 000 
5,500,000 


P (PS) 


Postum 


stum Cereal (sh.) 
Cereal pf 





Pressed Steel Car Company (PSL) 


Pressed Steel Car Company pf 








Producers & Refiners ($50) (PFN) 50 
Producers & Refiners pf. ($50) 2,845,350 
Public Service Elec, & Gas pf 15,000,000 


Public Service Corporation, N. J. (sh.) (PUB) 864,089 





Public Service Corporation, N. J. 7% pf 17,91, 200 
Public Service Corporation, N. J. 8% pf 21,531,200 
Public Service Electric Power pf. (PVW) 6,000,000 
Pullman Company (PU) 185,000,000 


19,309,950 
71,504,900 
13,000,000 

1,076,609 
17,404,750 
000 ,000 





Punta Alegre Sugar ($50) (PQS) 
Pure Oil Company ($25) (PUY) 

Pure Oil Company pf 

RADIO CORP 'F AMERICA (sh.' 
Radio Corp f America pf, ($50) 
Railroad Securities Ill. Cent. stk. ctfs 
Railway Stee) Spring Company (RY) 
Railway Steel Spring Company pf 
Rand Mines (sh.) (RDM) 








(RA) 


(RSY) 








Ray Consolidated Copper ($10) «(RC) 

Reading ($50) (R) 

Reading Ist pf. ($50) 28,000,000 
Reading 2d pf. ($50) 42,000,000 
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: —Yearly Price Ranges Amount - Last Dividend ransactions 
| 1923. _ 1924. ———— —1925 Range STOCK Capital Date Per spine . 
; High. Low. High, Low. High. Date Low. Date, (and ticker - Stock Listed. Paid Cent d .ast Change Sa 
| 48% 24 4% 32% 46% Jan. 27 Remington Typewriter (RR)................... 10,000,000 
104 89 99% 901, 100 Jan. 2 Remington Typewriter ist pf 4,000,000 1% Q 
. 99 80 110 90% 108 Mar. 3 Remington Typewriter 2d pf.................. 6,000,000 9 Q is j 
*90 *89%, 97% 90 100 Jan. 16 Remington Typewriter ist pf., Series S. 1,217,000 1% Q 
*112 *108 114% 114% *118 Jan, 12 Rensselaer & Saratoga (RNS)........... 10,000 ,000 4 SA 
31% 8 23% i% 13% Apr. 25 Replogle Steel (sh.) (RST)............. }. 500,000 j 
66% 63% 42 24, Apr. 30 Republic Iron & Steel Company (RBC)..... .. 30,000,000 42 
96% 95 2 86 Apr. 22 Republic Iron & Steel Company pf........ . 25,000,000 St 
29% 22% 9% 12% Mar. 30 Reynolds Spring (sh.) (RSA)................. 387,958 
116 ae a 140 Mar. 24 Reynolds Tobacco Company ($25) (RJR)...... 10,000,000 4 
73% 79% 724% Mar. 24 Reynolds Tobacco Company, Class B ($25 i).... 70,000,000 743 . Pe 
118 121 119% Jan 8 Reynolds Tobacco Company pf...... .... 20,000,000 » 4 4% 
19% 1% 11 Jan. 8 Robert Reis & Co. (sh.) (RIS)................ 100,000 
82 74% 63 May 2 8 SE A oe ree 2,250,000 1% 
941, m 91 Apr. 24 Rossia Insurance Company ($25) (ROS).. 1,200,000 $1.50 4 
aK 59s 48% Mar. 24 Royal Dutch, New York (sh.) (RD).......... 823,298 $3.18 ‘ i a 
39 66 42 Apr. 24 OF eae 9,057 600 peas $4 » 
oe 23% 415% 39% Feb. 17 ST. JOSEPH LEAD ($10) (JO)..............- 15,504,130 Mar. 20, 50k 32 17 
27 65 57% Jan. 16 St. Louis-San Francisco (FN) - 46,432,000 Apr. 1, 1% 7 1 69 Bt 
Ww 824, 76 Jan. 26 St. Louis-San Francisco pt.............. 7,500,000 May 1 1 g 
364% 55% 44% Mar. 30 St. Louis Southwestern (SS)................. 16,356,100 : 47 r 
63% 74 70% Jan. 19 St. Louis Southwestern pf. 19,893,700 Mar. 31, 1% ‘ % 
35% 88% é2% Apr. 9 Savage Arms (SA)... ES OS ee 9,239,300 Sep. 15, 1% tik 
\ 116% 129% 108% Apr. 21 Schulte Retail Stores (sh.) (SHO)............. 376,000 Mar. 2. 8$2 oi 
115 114 110 Jan. 6 Schulte Retail Stores pf pe . 7,100,000 Apr. 1, a 
73 24% 20% Jan. 1 Seaboard Air Line (SB) .. 38,919,400 “ ; ( 2% 
15% 45% 3 Mar. 30 Seaboard Air Line pf.... .. 23,894,100 Aug. 15, ‘14 1 : on 17 ® 
92% 155 147% Mar. 30 Sears, Roebuck & Co, (SK). anes 105,000,000 é hi $1.50 ; a 
: é 40% Mar. 30 Shattuck (F. G.) Co, (sh.) (FHK 300,000 TK 2 
15% 5 8 4 5% Apr. 22 Shattuck-Arizona Copper ($10) (SZA) pas amos 3,500,000 25) 6 4 
41% 29% 42 33 40% Mar. 31 Shell Trans. & Trading (sh.) (SH)......... . 113,433 9x 1 ‘ 
‘ 19% 12% 22% 15% 22% Jan. 6 Shell Union Oil (sh.) (SUX) 10,000,000 35¢ Q j 7 PA 
. 95 89% 99, 91% 99% Jan. 2 Shell Union Oil pf.. re teste vice 20,000 ,000 11 QO ¥ 
i . 105 102% 106 Apr. 11 Sherwin-Williams ist pf. (SwWw)... 15,000 ,000 1% ‘ 
16 6% 24 10% 19% Mar. 17 Simms Petroleum ($10) (SV).............. 7,206,790 5O0c 
34% 22% 7 22 31% Mar. 17 Simmons Company (sh.) —. 984,529 50c C > 
101% 96 101% 94% 100% Jan 7 Simmons Company pf ; ce 6,301,600 1 ; ‘0 A 
39%, 16 27% 15 17 Jan 5 Sinclair Consolidated Oil (sh.) (SC).......... 4,482 ,32 th 49 4 F IR 
99% 80% 90 75 78% Jan 2 Sinclair Consolidated Oil pf.................. 18,541,100 ? +R: 4%, 
35 12 29 17% 21% Mar. 30 *. & 8 : eer ee 20,856,590 1 4 
631, 39% s+ 52 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS). 10,000,000 1% re . 
90 68 96 80 92% Apr s Sloss-Sheffield Steel & Iron pf............... 6,700,000 1% ys 
70 38% 95% 58 62 Jan 6 South Porto Rico Sugar (PSU). 11,205,600 1 ~ 
100% 92%, 110% 96 99% Jan 9 South Porto Rico Sugar bf : ),000 Of 2 
\4 $5% 84% 105% 85% 98% Mar. 30 Southern Pacific (SX) : 372,380,900 11 , 
39% 24% 79% 38% 77% Jan 2 Southern Railway (SZ) 120,000,000 4 a 
70% 63 85 66% 3 Jan 2 Geutherm BMallway pl... .. occ ccccccccses ,000 ,000 Wy P Lr . 
*67 *65 66% 66% : a eee aia Southern Ry., M. & O. stock tr. rets. {oRM- 5,670,200 ‘ SA <6 
105 100% 100 97 28 994% Mar. 28 Spalding (A. G.) & Bros. 1st a — p 1% on 
27% 11% 20 7 7 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)...... 7 13 
9T% 88 9814 7 y 0 92 Apr 1 Spicer Manufacturing pf . 9 . , 
os 4% 31% Z $ 40% Jan 2 Standard Gas & Electric pf. ($50). or 4 ' 
. el 5 Ff 11 50% Mar. 27 Standard Gas & Electric (sh.) (SG) $1 
90% 60% 7 73% 39% é 2 66% Feb. 17 Standard Milling (SM) or 11 3 
97 81 85 71% ‘e 16 81 Jan, 20 Standard Milling Be EE OP ee hae 1i e 
641% 47% 68% 55% 2 56% Mar. 30 Stardard Oil of California ($x 5) (SCD) é rk e 
i 44% 30% 424% 33 ‘e 3 38% Mar. 30 Standard Oi] of New Jersey ($25) (J). .507 ‘8: 56, 025 2h 
r 118% 114% 119% 115% f ‘e 24 116% Jan. 31 Standard Oil of New Jersey pf............... 199,972,900 1% 9 
35% 15% 16 Jan. 16 10 Feb. 11 Standard Plate Glass (sh.) (SGL) 200,000 7h 
90 80 70 Apr. 25 70 Apr. 25 OO OB CE aaa eee 5,393,600 1 
67% 51 By 55% 65 Jan, 23 62% Mar. 25 Sterling Products (sh.) (SU).................. 625,000 $1 
115% 109% 115% 111 113 Jan. 28 113 Jan, 28 Stern Brothers 8% pf. (SBS)........... .. 2,837,800 
124% 74 100% 4812 77% Jan 3 ba Mar. 18 Stewart-Warner Speedometer (sh.) (STX) Siete 600.000 $1.25 Pe 
J yay, 5914 84% 54% 79% Jan 3 61 Mar. 18 Stromberg Carburetor (sh.) (STB) F 80,000 $1.50 
J 46% 30% 46% Jan 2 41% Jan. 28 Studebaker Company (sh,) (STU)........ 1,875,000 $1 rt 
117 112 115 110 114% Jan. 19 112 Mar. 13 NS Ee aa roe 8,400, 1\% + 
15 7 12% 6 12 Mat t 8% Apr. 27 Submarine Boat (sh.) (SUB) 766,900 ‘ 
| 6% 2 8% 2% 6% Feb 9 4 Mar, 18 Superior Oil (sh.) (a 1,121,268 50 
34 231 35 2 41% Jar 10 20 May 1 OS” ES i rey ere 10,000,000 75 
: 12 12 114% Jan 2 5% Mar. 19 Sweets Company of aaasiiicn ($ 50) Sra}. 5,000,000 
19 Mar 12 10% Jan 5 Symington certificates (sh.) (SYZ) see 300,000 7 
ea ° 23% Jan. 17 20% Mar. 19 Symington, Class A (sh.) 200,000 - 
14% 6% 15 Feb 7 11% Mar. 30 TELAUTOGRAPH CORP. ‘ome. e ate. orl 192,000 
12% 8 9% 6% 9% Jan. 31 7% Apr 1 Tennessee Copper & Seasaont (sh.) (TCC). 794,504 ) 
52% 34% 45% 37% 49 Feb 2 42% Jan 5 Tees Comame COON) CT). occcccccscccscces 164,450,000 Q 44 
65 HB 110 57% 113% Mar. 13 97% Feb. 17 Texas Gulf Sulphur ($10) (TG) cakiaendbeceaas 350, ( fa” , wld ae 
29% 14 48% 19 58% Mar. 13 43% Jan. 27 ye Se OES. eee error 760 ,000 < 
24%, 5% 15% 8 23% Feb 6 bh Je 5 Texas & Pacific Coal & Oil ($10) (TXX) 8,380,340 j , 
324 *274 *325 *260 *310 Jan 6 9 Texas & Pacific Land Trust (TLT). 2,068,700 4 
106% 10244 F The Fair pf. (TF) 4,000,000 ‘ 
19k, 8%, 18% 8% 14% Jan. 12 6 eS Sh ree rere 16,590,000 
144 4 1 1164 152 Feb, 27 30 Tide Water Oil (TW) bb:6smcceeedaeen ee awe 50,442,900 ( 34 
a oy 33% 41 31% 44% Feb. 13 18 Timken Roller Bearing (sh.) (TKR). 1,200,882 Q 42 j 
78% 46% 73% 53 80% Mar 4 2 ene rae 61,483,700 Q 7 " 
92% 76% 93% 83% 99% Apr 24 2 Tobacco Products, Class A 44,803 700 Q ” 
l4% 1% 6% 3% 5% Jan. 12 J: 2 Transcontinental Oil (sh.) (TCN) 3,682,529 j 
40 30 35% 25% 35 Jan. 10 Ye Q 31 Transue & Williams (sh.) (TU).... 100,000 ( 
7i% 58 66 39% 66% Mar 7 58 Jan. 22 Twin City Rapid Transit (TW)............. ay 000,000 SA . 
100 90 ae 90 97% Mar. 13 94% Jan. 21 Twin City Rapid Transit pf.................. 3000,000 Q ) 
42 35% 36% 42 Jan, 15 38% Mar. 26 UNDERWOOD TYPEWRITER ee 10, 000,000 ) 0 1 
120 120 118% 115 115 Mar. 25 115 Mar. 25 Underwood Typewriter pf... 3 3,500,000 < , 
y i7% 50 645% 33% 45% Apr. 20 36 Apr 1 Tete Bae 6 Paper (BP)... oc .ccccccccccvcsce 15,000,000 i , 
y . 39 35 3% Feb ) 36% Apr. 27 Union Oi) of California ($25 (UCL) Ere 40,480,800 Q ‘ 
4 hh, % ly 1.00 Feb. 28 21 Jan 3 Union Oil (sh.) (UO) sa 389 
; 144% 124% 151% 126% 153% Jan. 10 133% Apr. 2 Union Pacific (U).. . ‘ - 
Tol 761% 70% 76% 70 76 «=Feb. 26 73% Apr. 22 Union Pacific pf.... ; SA 4 
¢ 81 132% 94 128% Feb. 28 118% Jan. 17 Union Tank Car (UTX). r ) 17 
114 106 116% 106% 116% Apr. 30 113% Feb. 18 Union Tank Car pf.... . ’ - 
391, 29 37 20 36% Mar 4 24% Mar. 31 United Alloy Steel (sh.) (ALY) 905,000 
a 6414 4214 81% Mar 3 604% Jan 6 United Cigar Stores ($25) (UC) 34,536,900 ‘ 7 
: 119 108% 119 113 119% Jan. 13 117. Mar. 30 United Cigar Stores pf : -» - 4,527,000 
85% 74% 121% 71 123% Apr. 16 110% Feb. 4 United Drug (DDG).... Cea .-- 36,736,500 ul 
‘ 481% 53 4642 54% Jan. 12 52 Jan. 16 United Drug Ist pf. ($50). .. 30,194,590 
q 50% 43 20 20 Mar. 14 12 Mar. 18 United Dyewood (UDY). 13,918,300 
94 86 5 us : SD NS Ee ok avo vds veceawenceant 4,500,000 ae 
: 187 224% 182 231 Jan 3 204% Mar. 30 United Fruit Company (UF) ia ace Griten. Oecd 100,000,000 
21% 41 7™% 29 ‘ ‘ 19 United Railways Investment Co. (UW)..... 20,400,500 
52 64% 2614 2 23 United Railways Investment Company pf.... 15,840,000 
19% 25% 16 11 United Paperboard (PB).............0.-+ee0e 12,000,000 : 
' 69, 169% 64 22 United States Cast Iron Pipe ‘& Foundry (CJ) 12, ‘000; ‘000 - 
4 7 104% 81% 29 United States Cast Iron Pipe & Foundry pf... 12,000,000 Mar, 16, '25 +414 1 
2 21% 17 United States Distributing (sh.) (UA) 106,545 ; ; 
168 98 9 United States Distributing pf. cs 5,565,225 Jan: 1, 31% 
8% 3% 6% 4 11 United States Express (UX).............. .. 10,000,000 Mar, 28, *$5 
2 us 24% 16% 3 United States Hoffman Mach. (sh,) (HMY)... 179,964 Mar. 2 fi a) 
73% 87% 61% 19 United States Industrial Alcohol (UD)...... nye 
101 so% 106% 98 20 United States Industrial Alcohol pf.... : a S 
106 R8% 143% 90 30 United States Realty & Improvement (UY) 2 >) 
108% 97 143 100 2 United States Realty & Improvement - 1 . 
64% 30% 42% 22% United. States Rubber Company gt 5 “pers 30, 2 i ; 
105 76% 95% 6614 United States Rubber Company Ist pf........ . 2 ( ) 
43% 18 41% 18% United States Smelting, Ref. & M. $50) (UV) 17, pels 750 Apr. 15, The ( ‘ 
48% 38% 416% 37% United States Smelting, Ref. & M. pf. ($50).. 2 317,500 Apr. 15, 8714 ‘ ‘4 
109% 85% 121 94% United States Steel Corporation (X)........ 508,495,200 Mar, 30, +1% 145 : 
123% 116% 123 118% United States Steel Corporation pf........... 360,314,100 Feb. 27, 1%, 135, 
69 48 60 51% United States Tobacco (sh.) (UB)...... 381,542 Agr. 1, Thc - 
112 1051 110% 105% Benes DCEO TOWNGOS OE ..c ccc ccdcccsseansscen 5,520,000 Apr zs 1% as 
48 13 11 Universal Pipe & Radiator (sh.) (UVX).... 137,175 mp > 
79 47% 4 Feb. 11 Universal Pipe & Radiator = 6,392,200 Ma ae 1 er 
76% 554 88%, 64 92 Jan. 15 ee Ge Ae CD, 6 ioc ccccsasececeaves 16,244,900 Mar, 31, '25 $1 ns 
243% 14 46 165 10445 May 1 414% Feb. 17 Utah Securities C orporation (UZ) SPOS ee re 30,775,100 See ed ow . 
445, 24% 33% 19% 31% Jan. 3 26 Mar. 18 VANADIUM CC “ew: oe (sh.) (VA).....- 373,334 Jan. 15, '21 $1 261 
64 27 33% 15% 21% Jan 3 17% Mar. 19 We BOBGIte CGR) CURE). occ cccccccecces 80,000 a2 - 
98 79% 80 53 65% Jan 5 60 Apr. i I ORD Ts 6.55.0 0 0 43606.08 Knees Sees Rae 3,995 ,000 Mar, 2, '25 1% ata 
27 6% 10% % Apr. 17 2% Mar. 23 Virginia - -Carolina Chemic: al (sh.) (VC)... 244,609 Feb. 1, '21 1 ; 
1% Wy x Apr 18 1% Feb. 25 Virginia- ReGen, WE, GE GR, cccccssccdccsse Sseknpew osee ; 
69 17 34% 2% 20% Apr. 17 8% Jan 5 Virginia-Carolina Chemical pf........... 21,568, Apr. 15, °21 8 
6 4 18 Apr. 21 ar. 25 Virginia-Carolina Chemical pf. ctfs. (sh. . 35,235 rp 
1% 1% 1 Mar. 23 4 Virginia-Carolina Chemical, Class B ctfs. (sh.) 6,802 
17 3% 7 2% Apr. 18 17 Virginia-Carolina Chemical, Class B -~ 63,141 
68 52 brs 4 35 43% Jan 6 23 Virginia Iron, Coal & Coke (UK). . 0,000 ,000 Jan 2, °24 
5, 77% 80 7 79% Jan. 12 7 Virginia Iron, Coal & Coke pf. 5,000,000 Jan. 2, °25 SA ; 
40 30% 72% 36 102% Apr. 29 14 Virginia Railway & Power (VY). ee mer 11,950,300 ‘ Ph 
89 89 Virginia Railway & Power pf............ 8,976,000 Apr. 20, '25 1k x! 
' 23 12 15% 4% 15% Apr. 15 7% Jan. 13 V. Vivaudou (sh.) (VV) PAPE rn eee 300,000 Mar. 15, '24 850 { 
j 10 5 9% 7 x Mar. 20 ~ Mar. 20 Vulcan Detinning (VX)...........000.. 2,000,000 re 
72% 64 69 71 88% Apr. 14 80 Apr 1 co a” a eee eer ee 1,500,000 Apr. 20, ‘25 13 ni 
| 12 1% 24% 10% 26% Mar. 12 19% Mar. 30 WABASH (WA) 65,557 ,506 os. wy \! 
\ 36% 23% 60% 34 67 Mar. 21 55% Jan. 20 Wabash pf. A 68,193,100 Apr. 30, '18 ts 
j 23% 16% 42% 22 46 Mar. 12 38% Jan. 21 Wabash pf. B........ 4,471,700 5 2 
20 14% 20 14 19% Jan 3 15% Mar. 23 i ee CR. ccc csr ecsue enter sie 441,610 Apr. 1, ’2% 31% Its 
126 Fet ‘ 116 Apr. 30 Ward Baking, Class A (sh (WD). 84,111 if 
45% Feb. 26 37% Mar. 30 Ward Baking, Class B (sh.) 500 ,000 {8 » 
f 100% Apr 18 94% Feb. 11 Ward Baking pf. (sh.) ae 31 291, 400 1 ”y 
110 105 Maca , Washburn-Crosby pf. (WCY) ‘ ; 6,860,000 1 1 
574 Feb 9 Al Mar. 16 Weber & Heilbroner new (sh.) (WBC) 75,172 $1 ) 
12% 5 13 Jan. 31 12% Jan. 5 Wells Fargo Express ($1) (WF) 240,000 12 
52 38%, 127 7% 120 Fet 7 105 Mar. 2 West Penn Company (sh.) (WEN). 225,000 $1 12 1 
01, 84 tur rea 97 Feb. 11 94 Apr. 3 West Penn Company 7% pf 22,124,300 1 
A 103% 102 106% Mar. 24 104 Jan. 27 West [enn Power pf. (WPP) 12,412,700 ’ 
f 117 Vint, 117 111% 116% Apr, 22 113% Jan 9 Western Electric pf. (WN). 24,679,600 13 is 
5 S 16%, 8%, 17% Jan 9 1 ar. 24 Western Maryland (WM) 49,135,300 
26%, 14 26% 15% 264% Jar 9 16 Mar. 27 Western Maryland 2d pf 9.977 0K i” 1 
‘ 
“ 
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Yearly t’rice Ranges Amount Last Dividend I Week's Transacti 
1925 124 1925 Range STOCKS Capital Date Per Pe 
High Low High Low High Date Low Date (and ticker abbreviations) Stock Listed. Paid Cent riod Low Last Chan Sales. 
20% ” % if) Mar > Western Pacific tailway (WR) ... 47,500,000 I% 7 1300 
63% a 100 Mar 6 Western Pacific Railway pf 27,500,000 Apr. 3, 1% Q RRX 4 mn 
119, boy LBs Apr : Western Union Telegraph (W) 99,817,100 Apr. 15, 1% Q ‘) + 6.900 
120 rai} 1 14 Jan 4 Westinghouse Air Brake ($50) (WKM) 39,423,844 Apr. 30, $1.50 Q 8 TOO 
67% ne 71% te ‘4 Jan 28 Westinghouse E. & M. ($50) (WX).. 114,504,450 Apr. 30, $1 Q tit TCD 
78 7 g2 a6 Jar 0 Westinghouse E, & M. 1st pf. ($50) 3,998,700 Apr. 15, $1 Q 
14 Jar +) 1 i eston E) Instr. (sh.) (WZ) 100,000 10% 600 
ae 2 Jan 29 +1 Veston Instr., Ciass A (sh.) 100,000 21% 4 200 
10% 6 16 Jar 31 Wheeling & Lake Erie (WL) . 33,613,800 12%, 4200 
19 10 14% 1% Jan 2 Wheeling & Lake Erie pf 10,327,300 . 24 4 4M 
20% "0 3% 11% Fel 1 White Fag oO ish.) (BGO) 460,000 Apr. 20, ric Q 25% 1.000 
607 4 2 ) 76 Jan, 1} 0 White ($50) (WHI) 25,000,000 Mar, 3 $1 Q GOK 00 
14 9 > ‘ ™ Jan 10 0 Wickwire-Spencer Steet (sh.) (WKN) 434,800 TLD 
“4 24 $2 Jan. 19 24 Wickwire-Spencer Steel pf 7,725,000 , 
11% % 14%, 6% 16% Aj 17 26 Wiillys-Overland ($5) (OV) 1,324,180 Nov 1, °20 25c¢ I R320) 
a] 42 &S H 94% Apr 16 28 Willys-Overland pf 2,049 500 Oct. 1, "20 1% RY RIM) 
7 42 Mar + Wilson & Co, pf. certificates 000 ,000 . 20 1) 
2% iv I Mar Z8 : ish.) (WWZ) Mar 1% 4 iM) 
a7 63 i) Mar 4 pf Jan 1% 18 70 
125% Jan i 8 (h ) Company ($25) (Z) Mar T5e Q 119% x rt 4.700 
Hg 1n% Ja 27 Pum WB) July 1 42% 
Niky 65 Jan ’ 6 Pum Apr 1% Q 
71% 1% Feb. 11 7 Pump pf Apr. I% Q 67 8%, G7 on 
my 8% Jan 0 Au sh.) WAC) . Feb 2he Q 18% 21 s 1) Gin 
Hh T% ; 2% Feb 0 Wrigley Wm.) Jr sh. (WWY) 1,800,000 May 2r M 48% 48% $¥1, IR % KM) 
2 4 Jan 18 YELLOW CAB MANUFACTUR. ($10) (YC) 6,000,000 May le M 35 35 on 
an (he 9 Tt Feb. 1 7 Youngstown Sheet & Tube (sh.) (YB) 987 606 Mar $1 Q 64) 6514 6344 63 oo 
RIGHTS 
Net re 
High Date Low. Date First High Low Last Change. Sales High Date. Low. Date. First. High Low. Last Change Sales 
Apr. 40 % Apr. 29 Brandsd Corporation 6,500 22 ve Mar. 10 Public Service N. J., new ‘ 
™ Ap “ .« Apr ® Cuyame Frui ‘ j 14,200 yg 17™% Mar. 28 Reading 18 1s 17% 17 1.100 
7% Jan, 26 17 Mar. 30 Public Service N. J 2 ‘ >, OM) , Ms: 1 4% Apr. 30 Rossia Insurance 41, ) 41. 41% a0 
> American Radiator aid n common stock on Ingersoll-Rand maid 100% in common stock on Pere Marquette preferre¢ Y: $1 be livide 
Stock Exchange Footnotes Dec. 30, 1922, and 30% on D 31, 1924 Dec. 5, 1922. | : | “on Aug. 1, 1922: $) or "el 129 de _ 
ical undries paid 8% in ommon | International Cement paid 10% in stock on Jan. 1 Feb. 1, 1923 
High and low prices are based on sal f loo «0, 1922, and 25% in common 1925 Phillips Petroleum paid 50% k 
share lots, except in special instance un 1925 International Harvester paid 2% in common stock | Postum Cereal paid 100% ir Ju 
asterisk (*) indicates that the price giver for 3 . . ma. . P on common stock on Jan. 25, 1923 Schulte Retail Stores paid 25% in 
less than that amount tincluding the of wes pare on stock Intertype Corporation common paid 10% in com on common k Sept. 1, 1924 
New York Central Railroad stock lis ay mon stock on Nov, 15, 1923 Simmons Co 4% in common s 
able in scrip Payable in stock § in paid 900% mmon stock Kresge (S, 8.) Co, common paid 33 1-3% in com mon stock and 8% r 2 
preterred stock xEx dividend xb an mon stock on March 1 923, and 50% In stock on Standard Mill r on k r 
nually paid o% r mmon stock on April 1, 1925 lec, 22 922 
**Liquidating dividend Partly stock tPlus Louisville & Nashville paid 62%% in stock on May Standard Calif ia paid 1% 4 i t 
1 jua ) ' “tock ‘ 1 quarterly Congoleum Company paid 300% on common stock 7, 1923 Dec, 20, 1922 
in stock Dec. 22, 1923 Manhattan Railway certificates of deposit paid Standard Oil of New Jersey paid 100% mmot 
The rates of dividend referred to under note in Continental Can paid 5% mmon on 54% in scrip warrants on Jan, 2, 1923. | stock on Dex x0, 1 
dicated by include extra or special dividends as ommon stock Feb. 15, 1924, and 5% or 16 Manhattan Shirt paid 20% in common stock on Dec. | Studebaker paid 25% in com. stock | 29 
follows Amount Kind 1, 1922. Union Oil (Cal.) paid 80% in stock D 0 
4 Ahumada Lead 17 Extra Refining paid 25% ir mmon stock | May Department Stores paid 30% in stock on Dec Union Tank Car paid 50% ir omr st or 
American Can $2 Extra June v4 | 20, 1922 Dec, 28, 1922 
Childs Company 1% Stock Ner s & ¢ paid 50% in | Nash Motors paid three shares of preferred A United Cigar St paid 14% ir Jur 
Eastman Kodak rf Extra 29 stock and four shares of common stock for each 30, 1924, and % on Sept. 30, 1924 
Intertype Corporation past Extra I rp at I dad 2 ck share of common stock on Dec 1822 United States Tobacco paid 20% in r mn atock 
Island Creek Coal $! Extra National Biscuit paid 75% in common stock on | on common stock on Apri! 16, 192 
Liggett & Myers $1 Extra Ger tak zy paid 200% r mmon stock on Dec. 50, 1922. Weber & Heilbroner paid 2 ir 
; Liggett & Myers B $1 Extra « National Supply Co. paid 10% in common stock April 30, If 
j Mergenthaler Linoty; 1A Extra General Electric paid 5% in special stock on Oct on common stock June 16, 1924 Wells Farg« Cc paid 50% liquid lividend 
Nash Motors $1.50 Extra 14, 1922; 5% on Oct. 1 192 nd 5% on Oct. 15 Otis Elevator paid 10% in common stock on com- | March 5, 1 
Pittsbureh Utilities pf ot Extra 1924 mon stock June 21, 1 ’ | Westinghouse Air Brake paid 35% k 
Timken Roller Bearing ae Extra Gulf States Steel paid % in stock on March Pan-American paid 25% in Class B stock on Class | April 30, 1923 
U. S. Cast Iron Pipe & Fdy. pf 2% Back 13, 1925, A and Class B stock on I 11, 1922 Also | Westinghouse Electric & Mfg. paid so com 
United States Steel 4% Extra Hudson Motor Car paid 10% st k Apr i 20% in Class B stock on Class A and Class B man stock or mmon and prefs i stocks on 
Vulcan Detinning pf $1 Rack 924 stock on Feb. 8, 1923, May 21. 1924 
American Bank Note paid 10% in common stock Hupp Motor Car paid 10% in common stock on Packard Motor Car paid 100% in common stock White Eagle il paid 25% ir mi k 
on Tre 9 1922 March 15, 192: on Dec, 16, 1922 Dec. 26, 1922 





- The Week in the Bond Market 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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BONDS (PAR VALUE) AVERAGE 40 BONDS 
Week ended May 2, 1925 Net Net 
~ Close Ch’ ge. Clo "h' ge 
1925 1924 1923 a 
“¢ A on April 27 83.48 April 30 3.54 ol 
Monday si) 2, MM) im $9,654,350 April 2s.. 83.54 "og May 1 on 7%, 4 
Tuesday 11-OSN5. 300 11,580,100 April 29 R235 i ol | May ° ee ar 
Wednesday 11,806,450 10,741,050 - — =e, . ‘ 
Thursday 11, fb), OOO eT 4 NET VIELD AND NEW ISSUES. 
Friday 16,535,050 2,137,6 
Saturdas 9,700,150 9,149,500 Same Week Yeal . eriod 
Last Week Last Year to Date Year 
Total week £73,245, 250 $69,569,500 $63,955, 100 Average net yield of ten high 
Year to date 1, 208,202,910 1, 190,084,410 1,113,455, 080 priced bonds 4.420% £. 670% 4.5114 b. 711% 
New security issues $35,974,000 $125, 605,000 $1,399, 404,442 £1.44 06.05 
BOND DEALINGS IN DETAIL. YEARLY HIGHS AND LOWS 
ltond dealings in detail compare as follow with the same week last yea! Low Hien : 
‘ ° x I vA 
May 2. 1925 May 3, 1924 Changes 81.09 Jan. i919 79.05 June 1.05 Dec 
Corporation $50,413,000 $34,870,000 + $15,543,000 76.95 Jan* 1918 $2.36 Nov 65 Sep 
United States Government 6,563,150 25,613,500 19,050,350 75.58 Sep. 1917 89.47 Jan 1°94 Dew 
Foreign 16,228,200) 9,047,000 + 7 181,200 75.01 Jan. 1916 89.18 Nov 6.19 Apr 
(‘ity $1,000 39.000 ” OOO 67.56 June 1915 87.62 No 52 Jar 
65.57 May 1914 89.42 Feb 1? Dec 
Total $74,245, 350 $60,569, 500 + $3,675, S50 H 1913 oe. 92.81 Jan j dere 
- 
Week Ended Saturday, May 2, 1925 Total Sales, $73,245,350 Par Value 
UNITED STATES GOVERNMENT LOANS Range 1W2h Range 125 Set 
Figure ifter decimals represent 32 f | per cent.) High Low Sales High Low ast Ch'ge High Low Ffales High Low I 
Ran we Aes “ay SN] 4 Do 5s, 1945 : a $2M% H2% 4 4 Ow 97 1” City of Trondhjer Gas 
SHR , ob 97144 98, 94 Austrian s f 7s, 143 94%, O3YQ 94% + ‘5 1944, certificates oo%, 9 9 
High Low Sale Hikxh Low Last Ch'ge 11144 1081 : . 7 7 . 
me ) 4° . 7 , > - 1 » 108% 11 City of Zurich Ss, 115. .109% 1 ‘ jt 
101.29 100.24 489) Liberty 3% 2-47.104.7 100.24 100.28 r 101144 9SY% 61 Czechosl ae ae "ace ” 
11.23 W026 7 Lib 4! re .100.31 100.31 100.31 —7 i 41% 4 CHINESE GOVT RYS was Le oe ee oe 
ii. 100.20 10) Lib 2d 4s, 2. .101.9 101.9 TOLD 4.7 s, 1951 : Hm, 444 414% % wn om lo Ns, Whe ce ’ 
12.8 LOL 92 Lib Ist ev 4\4s,'°32-47.102.5 101.30 102.3 7 QS 914 2W City of Bergen Gs, 1949 97% YT 97% “4 110%% 14 DANISH M s f ¥s,'46,A4.11014 109 ) , 
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5 gistered , 1995. 913, § 4 o= tin, H & Day os, 1001 5 SOL, 4 v1 
- Do ev 4 ed. . 9% 905 101% 27 «=6Cin Gas ay 414s, 1937 4 100% 1001 Oat 4 ) ‘ 2 
2 s Ono." 52 S95; RO5 1, on” 14 zas & El 5! HS, 1937. 9344 ° O OA, ! M5, 92%, Nf 11 f ; + 
~ Do ev . 1909-'55 s % RD 93 Do 5 El 5s, 196 Ae 93%, 931 * oo! Vy, ’ % = PS4 
S 4s, 1905 S444 831 ri px y ‘ 10 Ci os, 1956 6s, 1961. . 103% 3 I's — I WK, Si% ‘ ave 
Do adj bm ode 4 4 N41 “ 99%, Cin, I BIOS 2 +: «0:0 4103 103% 101 } . S07 
37 D adj 4s, 1955 ; S41, S35 4, + S41 ‘ry nd, St L & C 48,36 ie 100% 3% + 100 1940 me 
oO adj 3 ~ i e s % S3% St . in, Ss — 7 : iy 100% 5, 103 1 ir j 941, 
1s I j 4s, 19% 4 &4 _ + 12 ‘in, San & Cl my 2 ) = 101! r { 2 
yo Cal & 995, st S4 104-103 "Es. a3 a: 4 1y, 5012 14 lr ~¢ . gol 
99 al & Ariz pd R41 a 4 1 0: ’ &S os +. 74% 59! ‘ » 
22 Do East asin Sen, 62 Pn % SI S4 4 INY% 9414 se. Do ref A. + gen 9: 99% 99% + 1% a3i2 OIG 140 Inter 1 ‘ 1 1001, 1007 
a 4s, 1925 Ti . . 95 : YS — = 0 1 & Imp 28 19° “ & ™ S]1 oe ) ‘ ho 102% Agni 
re ” 56 +1 tT ref & , 9 3 4 63 it ‘ 2 160 
) 99% 99% 1% 99 30 44 Do os 5s, D 9. 1083 hy ome 103, + an Rs f Sy 61 6 
7 S4%4 811 ? Do Cin 4s, 1931... \ oA 98 yet 1 : 14 64% G4 . 
‘1 Do St I W & M 4s, “ot. 9 «(97% ro at "A 73 We G7, OSIy 
. L diy 91. 80% 8&0 ‘ a so (is MSI e ¥ 
canes 1990. S44 eat 80% — 11 71% 6) r oe Si N7 
- S84 Ste : fA, | 5 , I ! ‘ 
6 8444+ 1 ote 100% 4 ae 72! 5 i 
‘ ‘ 66° «74 Gt tpd. 67 (2% 72! 
‘ D get Fey 7 
2 1p! : i 
Md LUBY, LUBY, 
72 > 
4 70% T2% ' 
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Stl Car 5s, 1933. 95% 
roduc rs . Ref §s, 1931.1104, 110 §=110% 
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2s 





ae a 





et 
High Low Last C Mt Ee 
4s, 1957 P : 





. 1956. +. 55K 
deb 4s, 1956.. 63 








Jersey 5s, 1932.... 90% 
N Y¥, O & W ref 4s, 1992.. 605% 
Do do registered a% ih 5 O5 
4s, 1955 ... 6 638% 6 +2 
Putnam 4s, 1993.. 87 S544 87 + 2% 
Queens E L & P 
; “1930 Leen ee 100% 100% 100% A 
Rys ref ‘4s, 1942 .... 4914 48% 48% — 1% 
Do Gu: ar Trust c of d.. 49% 48% 49 he 
j Ss, 1942 1% 4% %4%+ % 
‘42, c of d. . 4% + 4% M4 
Rich Gas 6s, 99% 99% 99%+ 1K 
State Rys 4 . 6644 6514 6644+ % 
‘am 6s, 1% . 100%, 100%, 100% 
Sus & W ref 5s,'37. 70% 70 TO% ™% 
5s, 1940........ GO 60 ro 
H4s, 1939 .. 1% 97% BTH+ 
s f ts, 1949....110 10052110 + + 
fis .. . LOR 107% 107% + 4 
& "46 66) (44% t5%+ 1 





Niag, Lkpt & O P fis, "5S. 108% 109% 1097 






1955, w i. es m 9, O%+ KH 
Falls Pwr ts, 1932 “105% 105% 105% 

















1932 covcccee RON 100% 100%4,— % 

Ist & ref 5s, 61. 76 75% + 2% 

Norf & W div 4s, 1944.. 91% 90% 90%. 
is, 1996.. .... NBR 9% HMR wy 

fis, 1929.. .....131% 129 = 131 + 1 

Am Ed 6%s B, °48.104%4 103% 104 
1952............ 1019 100% 101% 
Cent 5s, 1974 102% 102% + % 
North Ohio T & L 6s, '47. 96 95 
j Ohio 5s, 1945 S7 7 i, 
ac 4s, 1907 : s> S414 + %&% 
registered 83 S3 yy 

, 247. 60%, 601% 

Do registered .... .. OY 50, Y, 

Pimp 5s C, 2047... 96% 96 + \% 

ref & imp 4%s, 2047. S3% 83% 1% 
js D. 2047 UH DY yy 
ref & imp 6s, 2047. . 1065, 1055, \y 
States Pwr 5s,1941. 97 961%, + 
ref tis B, 1941...104% 10414 %, 
& L CH 4s,'48 72% 72% 724 1%, 

Ser ref 7TM4s,"46..111% 111% 1114 4 
1947 WSK 108K, 108% + & 
R R gen 5s, ‘37. 99 99 99 . 
Ds, 1926 101% 101% 101% + i% 
Edison 6s, “48..102 101% 101% 5 
Coal Ss, 1944... 97% 97 9744+ % 
N F s f ds, '43.100 99% 100 + % 

Cal 5s, 1927..1014 100% 1014+ % 
& Nav 4s, 1948 89%) 88% 89% 

Line ref 4s, 1929 97 96% 97 %, 
con 5s, 1946 106 «610600 «106 + & 
con 5s, 1f46....1064% 106 106 

RR & N ref 4s,'61 S33 SB 83 % 

Ss, Ser A, 1941 9% 07 os 
1947.......... 93% 91% 934%4,+ 1 
E 5s, 1942.. 97% 96% 974+ % 

& ja os, 1930.. 99 gu 99 %4 

Mo Ist 4s, 1938 91 91 91 + Vy 
T Ist 5s, 1937. .100%, 100% 100% + % 
ds, 1952... VR 96% 96% Ky 
P&T tem ts,'34.110 1075Q 109% Xj & 

equip 7s, 1930 1% 105144 106 + 
& Passaic G & 
1949 991, WOK HO, 
Lex tgs, 1953 51, 95% 95%4 ; 
gtd 4s, 1981.. 9514 95% 95% 4, 
D, 1944 S24, N24 #214 
1943 1% M4, + 15% 
1948 MK 93 93% + ly, 
H14s, 1965 .. MY 9B, 93% A 
ds, 1968 ... 102% 102% 102% + | 
tos, 196i) 100 Hoy, 100 + % 
temp 5s, 1964 97% 97% 97% 
, 1906 11% 110% 110% 

. 1930 ent 107% 108 © 

cast Ist 4s, 1940 79 79 79 Ky 

, 1990 $2 315% 31% 7% 

Pekin Wn 54s,'t4 99% 99%4 994+ % 
& C 5s, 1947 Mile 964 964+ % 
Marquette Ss, '16..100 19,4 100 on 
$s, 1956 S44, 84 S4 
fis, 1944 104% 1045, 104% +4 % 
1938 97% 96% 97 
& Wash 4s,°45 94 o4 
B, 1947 106%, 10614 
ty 4s, Sry $5Q 41% + 2% 
Rdg Coal 3.100% 100144 100%, + \% 
‘ 97 9 9 + K 
Ss, 1931.. 107 «10544 107 + 2 
Fl M ¢ fis, '43.101% 101% 101% yy 
‘tf L. gen 5s, ‘70.100 9 100 +1 
B, 1975 995, 9A 995% 
I, 1963... 9514 954 9% 
D, 1964 944 WK 94% %y 
& Char "43. 9114 91% G1%4 
Big & A "62.101 100%, 101 
tys 5s, 1930... 95% 95 95 
Vy Coal 5s, 1928 97% 97% 97% % 
Artem Canal & Dk 
1952 ...10l 100% 101 + % 
195.3 . 101% 100% 101 Ky 
Lt & P 7%4s,'46.106 105 106 
Gs, 1947 97%, 968% 9TK4+ K 


Ss, 1942 


a8, S91, + 1K 
Pow ref tis, 1£47. 


9% 97+ % 
94% 954 “4 





arrants 112 112 —~=«1112 2 
oh & G 5%s,'H4.102 100% 1014+ % 
. 1959 10214 101% 102 ~ 14 
Co NJ s f 5s,'59.104% 104% 104% 
1944 9° 97% 98 + % 
Pwr tis, 1948 105 10445 104% “4 
Alegre Sug 7s, '37.104% 10414 104% + % 
tEADING gen 4s, 1997 9% 954 954+ %G 
444s, 1997 94%, 4 94 % 
Jersey Cent 4s, ‘51. 89% S05 894 a 
temington Arms 6s, 1937. 87, S64, STM + % 


& Ss f 5s, 10 9% 04% 0K+ & 


& ref 5'es. . 91% 91% 91% 
Ry 5s, 1952 100% 100%, 1005@ 29 


























June 5s, 1939 RK 94% WK, + ! 

pt 4s, 1939.... S5% SHY, + %& 
tr 4s, 1949 73% 73% 73% 

G & E 7s, °46.110% 110%, 110% 4 % 

5s, 1948 104% 104% G4, 4 3 
A & La 4%s, 1934. 87% S87 S71444+ \& 
& Ms f 7s. '42. 65 65 65 1% 
Brown 7s, 1942.. 66 46 66 + \y 

R R con 4s, *41 86 R53 86 » 4 

& G 

aaah bay n aa 77% 17% uy 

L, H & P As.'37 1 we, 91 + 1 
& So 5s, 1931. .100 Ww, 100 %4 
uni & ref 4s, 29... DAK + & 
tiv & Gulf 4s. 1933 89 L 1K 
Louis P & N W 5s,'48.102 ly, 
R Mt & Pac 5s, "55 81% \, 
; F pr In 4s, 1950 77% +1 
ae skvenks 91% + 1% 
In 6s, 1928... 103% 102% 102% - \%, 
Silks 99% 98% 99%+4+ % 
6s, 55....... 90% 88% 90% 4 1% 
i. Sn cine sos 84% SBIQG N4%+ 1% 
Louls S W 4s, 1989... 82 81% 82 + & 











$ 
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Grand total 









Ne 
Sales High Low Last Ch’ge 
Do Ist term 5s, 1952 S7 86% ST + % 
Do con 4s, 198: S914 88% SIKH + BK 
St P, M & M 44s 100 «= 98144100 + &% 
Do Pac ext 4s, 8914 8914 89%4+ 13 
Do Mont Cent 5s 101% 101% 101% 4 

Do Mont ext 4s, 94 +1 
StP&éKCSI X41, \y 
St P Un Depot 101% - & 
Saks & Co’ssf 106% yh. 
San An & Ar P. "43 83% 4 a 





San An Pub Sve 6s, 1952.101% 101% 101% 
Seaboard & Roa 5s, 1926.100% 100 100 ¥, 

Do registered 100 
Seabd Air Line g 77 




























































Do gold 4s, ‘50, stpd 2% 
Do adj 5s, 1949 2, 
Do ref 4s, 1959 1% 
Do con 6s, 1945. + 2 
Sierra & S F Pwr 5s, HZ, % 
Sinclair tis, 1927 106% + % 
Sinclair Con Oil col 7s 91%, Ye 
Do 64s, Ser B, 1938 N14 % 
Sinclair Crude 6s, °28 4 100% 
Sinclair Pipe Line 5s, RY, 1 
Skelly Oil 64s, 1927 108%, 107%) 108% 
So Bell Tel 5s, 1941 ...101 100% 100% 
So Col Pwr Ist fis, A, "47. 96 Y5% 95% M4 
So Porto R S col 7s 41.104 104 104 \% 
So W Bell Tel ref 5s, °54.100 99%, 99% + 4 
So Pac col 4s, 1949 86%, S5% SDK i, 
Do cv 4s, 1929 97% 9% Y7 i 
Do ref 4s, 1955, reg 90% 90% 90% 
Do gtd 5s, 1944 100% 100% 100% 4 
Do ref 4s, 1955... . 91% 91% MK+ K 
Do S F Term 4s. 195) S7K, SY STK 4 ly 
So Ry Ist 5s, 195% 103% 102% 1032 } va 
Do gen 4s, 1956 ‘ 79144 77% 79% 14 
Do dev & g 64s, A, "5H.110% 10944 109%, Ly 
Do 6s, 1954 > 105K 106% M 
Do St Louis Diy 4s, ‘51 NEIL 85144 61, K 
Do M & O col 4s, 1928.. 84% 4 84% \%4 
Do Memphis div 5 96.100K 100% 100% + Y 
Spokane Int 5S, 1 .. RBH S314 RBK kK 
Stand G & E cy 5s, °33.117 114 116% 1% 
Standard Milling 5s, 1930 99%, 99% 99% vA 
Steel & Tube 7s, 1951 107% 10714 107% 4 
Sug Est of Oriente 7s,'42. 96 96 aT 
Superior Oil 7s, 1929. v7 NT % z 
TENN C,1& RR 51.102 102 Ww by 
Tenn Cop cv ts 2: 101 101 101 i 4 
Tenn Elec tis, 1947 10144 1005 101% + % 
Term Assn of StL 4%s,'3 98 YS ws 14% 
Do ref 4s, 1953 83% SBIR SBK+ 
Tex & Pac Ist 5s, 2000. .102% 101% 102 Kw 
Do Mo P Term 6 "64. 99 ag “9 
Third Av Ry Ist 5s, °37 4 93% 4 By, 
Do ref 4s, 1960. 4 92% 554 4 % 
Do adj inc 5s, 1960 38% 27% 37% nA 
Tide Water Oil 6%s, '31.10314 103% 103% %4 
Toledo Edison 7s, 1941 110 10944 109% \%4 
Tol, St L & Wn 2s, °'25 99% 9 1, 
De 4s, 1950 855% N55, NDR ty 
Tol Trac, Lt & P 6s, °25.100% 100% 100% 
Trenton G & FE 5s, 146 VK, WN UKIZG 4+ KH 
ULSTER & DEL 5s, “28. 914 ‘SH SH 
Do 4s, 1952 2%, 1% 2, Ma 
Inder E] Ry of London 
inc 6s, 194s x ss Ny 
Do 4K%s, 1933 901, VWs y 

Union B & P 42. 95% n> 

Unon EL&P 33.100 99 i % 

Do Ss, 1932 101% 100% 101% 1K, 

Do Ales, 1954 102 100K 101% My 
Union Oil of Cal 5s, °31.100 1K in “4 

Do 6s, 1942 \4 
Union Pac Ist 4s, 1947 4 

Do cv 4s, 1927 my bn 

Do 6s, 1928 

Do Ist 4s, 1947. reg 4 

De Ist & ref 4s, 200% | 

Do ref 5s, 2008S 107 ‘5 
United Drug temp 6s,’44.1038 
Un Fuel Gas s f 6s, A,’36.100%4 a 
Union Tank Car 7s, ‘30. .104% Y % 
Un Ry Inv (Pitts) 5s,'26.100 i, 100 Se 

Do Ths, 1930 1s |= 105 (5 + ‘hy 
Un Rys of St L 4s 34 6y4, af io, 1 
U S Rubber ref 5s, 1947. 865% N¢ SH%% + li 

Do 7%s 1930 106 105%, 104 “e 
U S Steel 5s, 1963 105% 10544 104% 

Do registered 105 104% 105 } \% 
Un Stores Rity 6s, 1942.103 10: 10% % 
Utah Lt & Pr 5s, 1944 S7 Ni ON % 
Utah Pwr & Lt Ist 5s,’44 96 4% 46 + 1 
Utica Gas & El ext 5s,'57 99% 99%, WOK 
VANDALIA CON 45,B,'57 86% St5 86% + 
Va-Caro Chem 7s, 1947 93 914% 92 . 

Do ctfs of dep 92 sYm™q SH&% 1% 

Dv stamped SS XS SS t 

Do 7s, 1% of dep Stl. Wi I 

Do 74s, 1937, with and 

without warrants 63 if 62% si, 
Vertientes Sugar 7s, 1942 93% 3 ) + 4 
Virginian Ry 5s, 1962 100% Wl, 1M } \% 
Va R & P Ist & ref 5s,'34 97% 96% | + % 
Va S W con 5s, 1958 92% SH tly 

Do Ist 5s, 2003 101 100%, 101 
WABASH 5i4s_ 1975 OF, GD ih ve 

Do Ist 5s, 39 101% 100% 101 ; ik 

Do 2d 5s, 96% 96 V614 4+ ly 

Do Tol & C 1941 NIK SHH SAK, 

Do Omaha div "S1. TH, ; 7% 1 

Do Des Moines 4s, ‘1939. N45 NIK SIGH K 
Warner Sugar js, 141 4%. U4 Y4e + 4 

Do 7s, 1939 81% 79 79 1 
Wash Term 3 1945 S25, SIS &S2 11 
Warren R R 3%s, 2000 SO s0) SO 
Westchester Let Ss, 1950.1005, 1005 100% 
Western Elec 5s, 1944 100% 100 
West Ky 7s, 1944 102% 1021 uy, 
West Md 4s, 1952 64%, 63% Ere 
WN Y & Pa gen 4s, °43. SO%®& LA 
West Pacific 5s, 1946 ny OS] ye 

Do ts, 1946 103144 102% + % 
West Pa Power 5s, 1940 9S, OT va 

Do 1958 106° 105% a 

Do 1946 107% 106%, “4 

Do KE, 1963 9S 7) % 

Do 5%s, F, 1953 10314 103% 

West Shore 4s, 2361 R314 S2% NB iy 
2 Do registered st) | <0 iM% 
2 West Union co) tr 5s,'38.1015, 101 01% im 

Do fdg & re 4%s, *0.. 9H 94% HY + YY 

Do 64s, 1936 ...1198% 111 111% 
W'house E & M 7s, 1931.107% 107 107% ly 
W Va C&C 5s,’50, int cfs. 92 #) 91% i 
Wheel & LE $45, 66 72% 69 72, + 3% 

Do con _4s, 7 74% 7h tt, 

Do Ist yl ty 
Wilkes & 1942 a) “% 
Wickwire-S § 7s, . 

Do ctfs of deposit 4 7 rat 
Willys-Over tis, 1933 1001, 100 10K +o 
Wilson & Co Ist 6s, 1941. 9S 97 Qs - &% 

Do ev ts, 128 73 GS 73 + 44, 

Do cv ts, ctfs, 1928 71 72% + 3%, 

Do Tks, °31, ctfs of dep 70 72% + 1% 

Do cv 1931 : , OS 72K + 4% 
Win Rep Arms 74s, °41..102 101% 101% \% 
Wis Cent gen 4s, 1949 794% 78% 79 aa 

Do Sup & Dui div & 

term 4s, 1936 3 S45, NS, NEO, 4 va 
YOUNG S & T 6s, ‘43 9X, YS wig -+ 

Total sales $50,413,000 
S7R,245,.450 
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Transactions on the New York Curb 














































































































































































































WEEK ENDED SATURDAY, MAY 2, 1925 Range, 1925 ; 
2 ’ —. lar 
Trading by Days High Low Sales High Hig 
; 50% 33 6,200 L. V Coal ctfs, n, (114). 38 74 ( 
Standard. Miscel Dom. Foreign Sa TRY 525 Do sales (4) TR 1 “R 
} ” , Industrials, Oils Oils. Mining. Bonds. Bonds. 9% bh 200 Libby, McN & L, new.. rate 197 
{ ca dl -_ 92,089 24,330 122,610 73,700 . $532,000 $188,000 9 7% 4,400 Lib Radio Chain Strs.. 9 Q4 G4 
ues«da y - 110,367 65,040 103,180 901,000 231,000 10 SIq 600 Marconi Wireless of ri 501 
Wednesday 109,482 68.020 100.120 750,000 92/000 London aa : : 1 rr € - 
Phursday 1465, 848 36,150 77.110 836,000 66,000 51% 30 iO Mengle Co ewe fae 1% 124 14 
; ten A - » 127,208 66,750 127,710 1,007,000 181,000 45%, 2% 1,100 Mesabi Iron euieie nie 4 oF * D4 y 
Saturday 90,178 44.320 43,010 589,000 5,000 ht Pty, 3,450 Middle West Util (5) 1 214 125, 4] 
F ee oe: eee — —- —-- —— ay ISI2 500 Do prior lien (7)... 14, 2436 Q 
Total ..676.171 183.980 402,920 524,830 $4,615,000 $813,000 | 100° 91 200 Do pf (7) ie 133 
: a » % 9,600 Do rights, w i 7 
Range, 1925 INDUSTRIALS 300 Midvale Co , oon is 
ange, 1925 ce mM “e . > ring 961 8 
High Low Sales High Low Last Chee | : ee -— 1 ee 
r 7 = 33 3.900 ADIRONDACK P & L. 58% 57 57. — 1% | 17% 17 (W0 Motion Picture i 
{ 11% 99 70 Do pf (7) 1014101 101 +1 . 14 -8% 1,600 Music Master OLLS 
jo 5 SOU Allied Packers, new 6% 5 6% + 1% 2 7 {8 s 
i Mw riLu Do prior pf 54 50) 53% + 34 63% 4 100 NATION ee ° 6 fT] 
Hl S3y SIC 11,200 Am G & E, new (f1) 83% T45%% 83 . + Pe , 283 18414 6,280 Nat tn Porgy 9 »g 3 s Rit - Bae 
KNi& Nie 1.700 Do pf (6). .. S74 SHG 8744.24 | 247 230 °70 Nat Tea (8)... weer dag BY, t 
3% 9% 40) Am Hawaiian S S (6c) 10 Oo” 110% 500 N Y Tele Of (G16).1 ‘ on 5 
59 137 17,665 Am Light & Trac (7) 16! ty tht L % ‘0 Msi ooo N 4 ee pt (On) — —" — | Ry 212 7 : . 
40 3 1,963 Do warrants a 6B ‘ag aa s 32 12 400) N ac aie. iiinies aber “ie. we ee “48 ; v9 
674%. 48! 19,900 Am Pw & Lit. new (11) 60 = 235 ae my 49 O40 13, 600 Heethers Ohio Power.. 5% ‘8 ca “& +s 36 
x914 4 430 Do pf (6).:.. ~ a ae a ae 1% 6. ae Do pt (7) vee eee TK 96% 97 : 
a7 50 100 Am Rolling Mill (¢2) mt St Py + 2 j 320 Do warrants 9% 9% 9% \y 82 Ye 80 a 
38% 37 3,5 stee Youndri 7 1 I : “oe ¢ 
) i ae = — Foun m te 19% eee os “yg ee oa we 14% 14% ly 2% .f " ) 
- . é ‘ : ss! a oy . 300 _. £ % Seer 93 93 14% “ ‘ 
oes ere ae ) S14 4 3% 46 40%, 1,000 Oppenheim-Collins $23, 42 42 y . 
100 Do prior pf ) Shiha Im 4 “le dea . she : ‘ 4 $y i 
1,200 Am Thread 4 4 " gn 22h 150 PATHE EX, Cl A ($5). 45% 45 45% + 1% ) 
‘ 200 Apco, Class A ( us, sat i | “me “an _.20 Pitts Plate Glass. .278 278 278 : 5 m 
100 Arizona Power 2 5 | is iS 100 Portland Elec ...... 6 868) (5 116 
20 Armour Co of Ill pf (7) 8 84 4+ 1G a 184 100 Power Sec ............ 13% 13% 13%— 1 1% 1% ‘ 
7900 Do Class B i: 2 sa 2 15 $314 1,500 Power Corp of N Y (1) 43% 42° 4214 % ~ tA 
300 Artloom 3 wi, 39 + 44 4) 30) Pratt & Lambert.. 44 434% 4314 . ‘ 4 
4”) Do pf ORL, GR 51% 49 _16 Puget Sd Pw & Lt (4). 49 +9 4% 1%, 
500 AssoDryGoods,new, w i as 8 646 1 44 35% 700 Prophylactic Br (¥2.25) 39% 38% 3! at um a 
1,700 Asso G & S, Cl A (2) ORK WH 4 I, SS = 100 Purity Bakeries, Cl A, 42 2° 42 1 
1,10 Atlantic Fruit Sug nH Ww —.09 267s 3S 300 Do Class B veceees SG SEA 36 “ 
35 93 100 Do pf an earn -. 94 94 94 
130 BORDEN CO (710) 146 144% 145% 1 14% 10% 200 Pyrene Mfg (1) 10% 10%, 10% ve Gh ti 5 
2,600 Do rights, w i 2 -_ 2 2 2 bm , 7 ais aban as ; i {iN an 
100 Do exch stock (4) 73%, 73q§ 73%+1_ OR Pre i i rg Og fe A AR ’ 
1,000 Bot Con M,Inc,Cl A(4). 46% 46° 4644+ % 75 (3 Tinea ae 1 . 
1.300 Br-Am Tob coup(9¥,c) 28i4 2814 ont, + Pg “o : 4 B fe “9 pe 2 ( andy ; . 1 51 51 o9 4 1 | 
1.700 Bridgeport Macl 3%, S14 8% \y 131 ‘ 4 aan Oo ae (71 ) 17%; 16% 17% it . X B, ; 
20) Brazilian Trac, L & I 14, 51% 51% ih 1‘o% ‘7 ee s vo tadio tr ctfs.. a 1 } 114 . | 12 be 
aa itcan 6& | Williamson He 47 i tosenb m Grain pf. (4) 49% 45% 49%+ % - : peld pond ban 
Tob, Cl A (®e1 mm% 11 ‘1 105100 10 Royal Bak Pwr pf (6).100 100 100 ain . es 
144121 100 Bucyrus (5) A 130% + % | 101 107 od aie 
a2 aU 1,100 Buffalo Gen Elec, new. 51% % ie] , a 2 . 8 AFETY CAR H (S)..1114% 107% 107% 91 11%, f vie , 
15M, 103 100 Burroughs Add Macl . be 3 eo Serv El, Class A 11 WK wWK+ % 71, i ey 
new f (7) 104 104 % > 300 Seagrave (1.20).. 1331 13 31 j i a ee tony ‘ 
‘ = ‘ of 104 21 12% 300 Siliea Gel .. 13 12% pie “ts ; si Tn 
111 110 10 C’MPB’L SOUP pf (7).110% 110% 110% 4+ |! 20% 16% 100 Sierra Pac Elec 17 17 ij + 3 ; ss 
Ly 100 0 io Canada Dry Ginger Al $ 4 4 s 19% Se 100 Slee per Radio : 5 5 5 i? . 244 i y 
A (3) 100 90 9S a 108 101 210 South Cal Edison (S)..107% 10715 107! _ 
100 x) ” Do Class B (4) 100 SO 100 L0¢ 104! 1% Do A pf (7) 107 106%, 107 
‘ 5 14 14.200 Car Lt & Power 5 44 5 5 93 SS 1,160 _Di pf B (6) .. 5 9 1 rr . i rm 
' 7 150 Carolina Pwr & Lt (6).350 840 350 + % 10 52% _ 6.800 Southeastern Pwr & Lt +10 pica 
Sila 79% 40 Cent Aguirre Sugar (6) 844 4% S44 % 0.05 102,000 Southern Cowl & Iron. . 01> R 
1 0) 1) Cent Teresa Sugai 50 650.50 10 : 10S W Bell Tel pf (7)...110 I “1 a 
1% 1h, 500) =6Do pf .. 1%, 11, —.. * 700 Spear & Co ag: : 22% 1%, 31 al 
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000 for the corresponding quarter in 
1924. 

New York, which furnishes the largest 
revenue of any State, produced $143,- 
400,00 in the first quarter this year as 
compared with $149,700,000 a year ago. 
Pennsylvania, which stands second in 
amount of Federal tax collections, re- 
ported $55,800,000 this year as against 
$63,500,000 in the first quarter last year. 
Receipts from the other important reve- 
nue-producing States in the first quarter 
this year as compared with the corre- 
sponding quarter a year ago were as 
follows: Illinois, $45,600,000, against 
$49,100,000; Michigan, $30,600,000, 
against $38,200,000; California, $29,200,- 
000, against $32,300,000; Massachusetts, 
$28,800,000, against $31,800,000, and 
Ohio, $27,100,000 against $30,000,000. 


Treasury Taxation Theories Justified 


These comparative figures would ap- 
pear to uphold the taxation theories of 
the Treasury that lower rates will pro- 
duce higher income. It has been the 
belief of the Treasury—and it is contend- 
ed by the department that it is borne out 
by experience—that if taxes are too 
high the source of revenue diminishes 
and the tax becomes less and less pro- 
ductive. If taxes are reduced, according 
to the Treasury view, the source of taxa- 
tion expands, and the lower rate may be 
even more productive than the higher 
rate and the source of revenue assured 
for the future. 

Tax collections in April, however, have 
not shown as good results in comparison 
with last year as were obtained in Feb- 
ruary, the Jast previous month which 
did not include the date for one of the 
four regular income tax instalments. Tax 
receipts in February amounted to $47,- 
400,000, which was about $10,000,000 less 
than collections in February, 1924, while 
on the basis of the daily Treasury state- 
ment as of April 28, income and profits 
tax receipts for the month totaled $43,- 
600,000 as compared with $61,600,000 in 
the same period last year. 

Miscellaneous internal revenue receipts 
in April ran much closer to last year’s 
levels than did income taxes. Receipts 
from miscellaneous internal revenue as 
of April 28 aggregated $54,000,000 as 
compared with not quite $63,000,000 for 
the corresponding period a year ago. 


Treasury’s April Books Balance 
Unfavorably 


With but two more business days to 
be accounted for, the Treasury’s books 


for April show an excess of expenditures 
over receipts of $135,000,000 as com- 
pared with an excess of expenditures of 
only $97,000,000 in the same period last 
year. The unfavorable showing for April 
this year is attributable to less receipts 
rather than higher expenditures, as the 
total ordinary receipts in April thus far 
aggregate approximately $171,000,000, 
or nearly $33,000,000 less than for the 
corresponding period last year, while the 


_total expenditures chargeable against 


ordinary receipts for April amount to 
$306,000,000, or only some $6,000,000 in 
excess of those for the same period a 
year ago. 

As April draws to a close, the decline 
in customs revenues which developed in 
that month continues, although the dif- 
ference is yet slight. Customs receipts 
as of April 28 aggregated $41,400,000 
as compared with $42,500,000 a vear 
ago, and the revenues from the various 
small items grouped by the Treasury as 
“other miscellaneous” are still declining, 
the total for the month to date being 
$12,800,000 as against $21,600,000 for 
the same period last year. 


Ordinary Expenditures Decrease in April 


Ordinary expenditures in April, on the 
other hand, disclose a tendency to re- 
main below the levels of a year ago. 
with the exception of general expendi- 
tures, which consist of the disbursements 
by the various spending departments and 
which aggregated nearly $149,000,000, as 
compared with about $138,000,000 in 
April a year ago. Public debt retire- 
ments chargeable against ordinary re- 
ceipts in April were negligible, amount- 
ing to only $2,500, which consisted of 
receipts from forfeitures and gifts, al- 
though the total outlay for this account 
in April last year was only $833,000. 

The outstanding development in the 
Treasury’s financial operations in April 
was the high volume of public debt ex 
penditures as compared with the same 
month last year. Up to April 28, ex- 
penditures on account of the public debt 
amounted to $20,600,000 as against $12,- 
800,000 a year ago. The principal iteia 
of debt retirement in April was $8,800,- 
000 for the redemption of national bank 
notes and Federal Reserve Bank notes 
as compared with $2,600,000 a year ago, 
reflecting the operation of the Treas- 
ury’s policy for the retirement of nation- 
al Sank notes through the redemption of 
securities bearing the circulation privi- 
lege. Other important items of debt re- 
tirement in April were the expenditure 
of $5,500,000 on account of certificates 
of indebtedness, $2,300,000 on Treasury 
savings. securities and $1,300,000 on 
freasury notes. 


Sentiment in Other Parts of the Country 


Continued from Page 611 


cult to handle owing to the long intervals 
between income periods. Trade con- 
tinues steady, with retailers pursuing a 
waiting policy until it is certain what 
the harvest will bring. 


OMAHA — The amount of grain 
shipped from the farms last week was 
small, and it is expected that little will 
be moved next week. Conditions of the 
new crop are not promising. 


NEW ORLEANS—While the drouth 
has not yet become seriously damaging, 
it has caused more or less uneasiness 
and acted as a check on credit extension 
and consequently on merchandise dis- 
tribution. There has been no letup in 
building activities nor in the other in- 
dustries in this section, hence there is 
little or no complaint of unemployment. 
Retail trade keeps up well 


PORTLAND, Ore.—The value of build- 
ing permits in Portland for April took a 
drop of $1,000,000 as against March, the 
total number of permits being 200 less 
than in the previous thirty days. It isa 
conservative, healthy situation, according 
to the view of Oregon financial men and 
builders, who see in this little slump a 
better business condition in that it shows 
a desire not to overload. 


SEATTLE—Current business has dis- 
appointed expectations, but, basically, the 
outlook is more optimistic than at the 
first of the year. Eight new factories 
were started in Washington in April, 
double the number which were reported 
for the month previous, and making the 
total of forty-two for the first third of 


the year. New lumber business was 13 


per cent. above production. Shipments 
were 1 per cent. below new business. 
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be looked upon from a purely speculative 
point of view, a resumption of payment of 
interest would naturally justify a much 
higher level and, therefore, the speculation 
has ample scope for further play, accord- 
ing to Wall Street. It is evident that 
President Calles is determined to ut his 
house in order and American hankers are 
carefully watching every step taken 
toward the rehabilitation of Mexican 
credit. 


Barco Concession 


American banking and business interests 
are reported to have acquired 50 per cent. 
of the rovalty interest of the Barco con- 
cession, heretofore owned by the General 
Barco estate, in Colombia, South America 
The concession covers oil, coal and other 
hydro-carbon rights on about 1,300,000 
acres Lease on the concession is held hy 


the Colombian letroleum Company, in 


which Doherty interests have 75 per cent. 
interest and the Carib Syndicate 25 per 


vent. interest 


AFRICA 


Consolidated Goldfields of South Africa 


Consolidated Goldfields of South Africa, 


according to word from London, is_ to 
form a subsidiary company with a capital 
of £1,600,000 for platinum developments. 
The management is said to be interested 
in Lyndenburg Platinum 


Transvaal Consolidated 


Transvaal Consolidated reports that it 


has" struck ore at Onverwacht with a 
platinum content of more than three 
ounces 








Dividends Declared and 


STEAM 


Company. 

Atch., Topeka & S. 1} 
Zaltimore & Ohio 
Do pf 


Central of New Jersey 


Cleve. & Pitts reg. gtd 


Do sp. gtd 
Delaware & Hudson 
Ga, Southern & Fla 
& 2d pf 

Hudson & Manhattan 
Illinois Centra) 


Int. Rys. of C. Am, pf 
Louisville & Nashville. 


Maine Central pf 
N. ¥ Y 


hi. & St. Louis. 


Do pf ‘ 
Norfolk & Western 


Norfolk & Western pf 


Pennsylvania 
Reading 1st pf. 
Wabash pf A 


INDUSTRIAL AND 


Alaska Packers As'n 
Allis-Chalmers 
Aluminum Manufac 


Do pf 
Am. Bank Note 
Am. Beet Sugar 
Do 

Do 
Am. Can 
Am. Felt 


na $1 
Am. Laundry Machine. .75c 


Am. Locomotive 
Do : 
Do 


Am. Manufacturing 
Do a habwaen 
Do a9 65. xe 
Do pf. 

Do p* 

Do pf. 

Am. Metals 

Do pf. 

Am. Rolling Mill 
Do 


Do pf. ae el 
Am. Soda Fountain 
Am. Smelt. & Ref. pf 
Am. Tobacco A & B 
Amparo Mining 
Anaconda Copper 
Asbestos Corporation 


Assoc. Dry Goods Ist pf 


Do 2d pf 

Babcock & Wilcox 

Do 

Do 

Do 

Balaban & Katz 

Do . 

De pf. . 

Beacon Oil pf.. 
Beech-Nut Packing 
Do pf. B ; 
Bethlehem Steel 8% pf 
Do 7% pf ; 
Borden Co, ($50 par) 
Do pf. 


Botany Cons. Mills Cl. A.$i_ 


Bruns.-Balke-Collender 
Burns Bros. Class A 
Do Class B 

Bush Terminal 

Butler Bros. 

Butler Mill 
California Vacking 
Campbell Soup pf 
Canada Cement pf 
Canadian Converters 
Casey-Hedges 

To r 

Do 

Do pf. 

Do pf. 

Celluloid pf. r 
Centrifugal C. |, Pipe 
Chi. Mill & Lumber 


0 


Childs Co, ($100 par).. 


Do (no par) 
Do pf. 
Chile Copper 


Cincinnati Tob. Wareh.. 


Cities Service 

me Cw ; 

Do pf. & pf. B. 
Coca-Cola 

Do pf ae 
Coml, Inv. Trust 
Congoleum Nairn pf. 
Consolidated Cigar pf 
Do 2 ° 
Copper Range 
Craddock-Terry 

Do - 

Do as ° ° . 
Do ist & 2d pf.. 
Do Ist & 2d pf 

Do Class C pf 

Do Clasa C pf.. 


c. G. Spring & Bumper 


Crucible Steel 
Cudahy Packing 


I 

Davis Mills 

Deere & Co, pf 
Decker & Cohn 

Do pf. . 
Diamond Match 

Dow Chemical 

Do pf 

Kisemann Magneto pf 
Fairbanks-Morse 


Do pf 
Fair (The) 
Do 

Do 


Fam. P. Can. r torp pf. 
Firestone T. & R. 7% pf 
Foot Bros. Gear & Mach..25c 


Do 
re 
Do on ae cigivie 
Freshman (Chas.) 
General Asphalt pf 
General Cigar pf 
Do deb. pf... 
General Motors 
Do 7% pf 

Do 6% pf. 

Do 6% deb 


Gen, Outdoor ‘Ady. Cl. A.$ 
. ° cae 8 


Do pf 
Gibson Art 
See 


Great Lakes D. & ae 


Goodrich (B.F.) Co. pf.. 


Gossard (H. W.) 

















Am, La F. Fire "Engine.2 
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‘Awaiting Payment 


Pay 

abl 
Aug 
Aug 
July 
Oct 
June 
June 


June 


‘ May 


June 
June 


June 
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A National Service | 


Im the Interest of Better Business 


To concerns having several branch offices, 
the national service of Ernst & Ernst, 
operative locally in 45 principal cities, offers 
unusual advantages! 








1. The work of accounting, auditing and systema- 
tizing for each of your branch offices and your home 
Office, is standardized, co-ordinated and unified— i i 
in process and result; but in each case, handled im | 
locally to give the perpetual local contact, the | 
promptness and economy of local service. 


2. Thoroughly competent advice is available on 
the broader problems of finance, reorganization, 
mergers, taxes, etc. 





3. Authoritative surveys of local business condi- 
tions throughout the country are prepared—based 
upon intelligent and independent local viewpoints. 


4. The service of Ernst & Ernst renders at all 
times the facts and figures of your entire business; 
while the balance sheets furnished carry a certifica- 
tion that holds the highest confidence and respect 
of bankers everywhere. 


ERNST & ERNST i" 


AUDITS SYSTEMS 
TAX SERVICE 1 


NEW YoRK CLEVELAND OETROIT MINNEAPOLIS LOS ANGELES 

BUFFALO CINCINNAT! GRAND RAPIDS ST. PAUL ATLANTA 

ROCHESTER TOLEDO KALAMAZOO DAVENPORT JACKSON ‘ 
BOSTON COLUMBUS wIiTTssurRGH INDIANAPOLIS NEW ORLEANS \ 4 
PROVIDENCE YOUNGSTOWN WHEELING st. Louis DALLAS e 
PHILADELPHIA AKRON erie KANSAS CITY HOUSTON > 


BALTIMORE 
WASHINGTON 


CANTON CHICAGO IMAHA FORT WORTH 


MILWAUKEE OENVER SAN ANTONIO 
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The things that are not seen 


NDER a single Broadway corner in 

New York are telephone cables hold- 
ing 88,000 wires. 
Of the Bell System’s total of 40,000,000 
miles of wire, 26,700,000 miles, part of an 
underground plant costing $465,000,000, are 
not visible to the subscribers and investors 
whose homes and offices they serve. 


The Bell System wires form a nationwide net- 
work connecting 16,000,000 telephones—one 
to each seven of the country’s inhabitants. 
Plant and service as extensive as the nation it- 
self underlie the securities of the Bell System. 
The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 9%. This investment 


stock can be bought in the open market to yield a good 
return. Write for booklet, “Some Financial Facts.” 


BELL TELEPHONE 
SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger”’ 
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We beg to announce the removal of 
! . - - . , . 
our alfice foes 20 Charch Biron te Saxon Public Works, Inc. 
7 DEY STREET First Mortgage 7% Bonds 
lhe Telephone number remains Cortland 7221 Due 1945 
State-wide electric power system. Extremely low cost 
of production. Guaranteed unconditionally by State 
of Saxony as to principal and interest. 
MR. C. W. 'TANSLEY Price to yield about 7.80%, 
has retired from the firm as of this date isk for descriptive circular 
a . 
LESLIE. B &C The National City Company 
ESLIE, BANKS O. : York 
unomenebenire Main Office—National City Bank Bldg., New Yor 
7 Dev S ae: N York Uptown Office—42nd St. & Madison Ave. 
4 ‘ 7 w 
coieiaaas . - Bonds Short-Term Notes Acceptances | 
Vay Ist, 1925 a eee Se a a i = ee 
= Truth af Stock Tape GERMAN 
and Central European Securities 
. y ’ ; d e « a ae 
-: TRADERS’ DIRECTORY ons actical book that every investor and Kaufman State Bank 
A practical book tha } 
trader should have. Four books under one 112-14 N. LaSalle St. 
as WILL BUY STOCKS : WILL SELL cover, giving practical rules for trading Chicago, Illinois 
a Sa ee Bernhard, Schiffer & Co., 14 Wall Natl. Power & Light, Pfd in stocks, cotton and grain Enables you c = —= es 
‘alumet Gas & #lec. 6s, 1964 ernhard — ‘o., 14 Wall Buffalo Rwy. 6s ag 1926 - ry eet gos agrees le pets 
~ eater palling — fhaag™ areal x omiinah Maneater & tn , Central States Elec. 5s, 192 ley see, and ac » to make s. a 
by = mid og ~ * lla ss ae Schtifer a Ge ia walt oe pavesters Suet Sane Descriptive literature and testimonials free. Vicksburg, Shreveport & Pac. 
mi cny Reliwas” ot ight RESTS, eae Se. 15 a Natl Pwr. rs Light Inc 7s, Ask for Book 21. Common & Preferred 
Ss 1 ( ; ternhard, Schiffer & Co., 14 Wall 1972 
ithe te re ee | | Financial Guardian Pub. Co. ‘a MINTON & WOLFF i 
1974 Bernhard, Schiffer & Co., 14 Wall hio Public Ser. 6s, 1954 46-50 New Street, New York, N. Y. e ro 7 
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